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Now that the necessity of further railroad development in India is 
becoming so important, and the plans for its accomplishment are being 
discussed, the following, showing the extent of the present system and its 
results will be of special interest. 

If the introduction of railways into India was tardy, their developme:t 
in that vast country has, all things considered, been encouraging. Sixtecn 
years ago India had no railways. In 1853 the first ine was opened; ly 
the end of the year 22 miles werein working order; now 3,943 miles are 
in use by the public. Since 1860 the construction of permanent ways has 
been effected with greater vigour than at first, for during the six years 
ended with 1866, no less than 2,735 miles of new road were laid down and 
opened. The average work of those years was 456 miles annually. Last 
year 349 miles more were added, and thus the Aggregate mileage 
was brought up to the numberstated above. Contrasted with the net. work 
of railways stretching over England, the Indian system appears simplicity 
itself; the roads arenearly all main or trunklines. Of branches, at present 
there are very few indeed. 
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Three companies—the East Indian, the Great Indian Peninsular, and 
the Madras—have between them to lay down 656 miles in addition to 
their existing works; that accomplished, Madras will be in direct railway 
cormnmunication with Bombay ; from Bombay a line will run through Central 
Tadia and join the East Indian at Allahabad, thence eastward to Calcutta, 
and westward to Delhi and the Punjaub. From the terminus of the Pun- 
juab line at Moultan, goods and passengers can be carried down the Indus 
by the steam flotilla to the Scinde line, and by that means reach Kurrachee, 
the extreme north-western seaport. An inspection of the railway map of 
India shows that of existing lines there are three termini on the eastern and 
four on the western seaboard of the Peninsular. The route just traced lies 
along the grand arteries of traffic. Of the smaller lines the Bombay and 
Baroda and the Nagpore branch of the Great Indian drain the principal 
cotton fields. 

Though certain lengths have to be completed, yet the benefits, both 
strategical and commercial, already derived from the existing lines are 
enormous, Ten years ago, when only 300 miles of railway were opened, 
“it took,” says Mr. Danvers, “about four weeks to travel by day, and as 
many months to convey a regiment from Calcutta to Simla; now it occu- 
pies five or six days.,” 

The railways are in the hands of eleven companies; their relative import- 
ance is disclosed by the figures of the subjoined tables :— 


MILEAGE 1sT OF MAY, 1868, AND LOCOMOTIVES AND ROLLING STOCK OF INDIAN RAIL- 
Wars, Ist oF January, 1868, 


Total vehicles, 
Miles Passenger includ. wa 


Railway. open. Locomot's. carriages. gons &tr’ks 
East Indian eoeee eeereoeeeeeers-seneeee 1 856 425 85 0 6,052 
Great Indian Peninsula.........000++ 874 209 958 15,588 
PONE ion cc bnh ov tinnonnnue seas 645 106 262 2,942 
Bombay, Barado, ‘and Central India... iie* 806 65 181 8,055 
Scinde ...ccccscece occcvecreceosces 19 25 63 £4 
Punjaub, @eeeeaeeeCeereee @eeeene eeee 246 88 116 "85 
Delhi..... ER Re Oden 0 ds 0c 0ske esse" oo 54 6 107 361 
Eastern Bengal...........e-eceece: 114 $2 92 601 
Great Southern of India .......... ° 168 15 83 238 
Caicutta and aoe busin ea chee 29 12 56 534 
Oude and Rohilkund......... pe ys 42 4 12 49 











NA Ls cigs ba bel cdkdese deecsde 8,943 937 2,733 20,959 





The total length of lines a present sanctioned by government is 5,609 
miles, so that 1,666 miles reinain to be finished. The East Indian main 
line has 145 milés, the Great Indian 393 miles, the Madras north-west 
line 180 miles, the Bombay and Baroda 7 miles, the Punjaub (Delhi line) 
266 miles, the Eastern Bengal 45 miles, and the Oudh and Rohikund no 
less than 630 miles. As the last company has only 42 miles opened, it 
must be t he least advanced ofan. in the country. The other companies 
appear to have completed the lines sanctioned, 
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There are great variations discernable in the proportion of locomotives 
to mileage and rolling stock on the different lines; thus, the East Indian has 
one locomotive to 3.18 miles, the Madras o«e to 6 miles, and the Great 
Southern one to 11 miles, while the ratio of vehicles to each locomotive on 
the respective roads was 14,28,and 16. The great cotton line, the Bombay 
and Baroda, has 46 vehicles per locomotive. 

The sketch map which accompanies the Government directors’ report 
shows that nearly all the great cotton fields of India are now con- 
nected by railroad with shipping ports. The collapse in the Indian cotton 
trade which, followed the termination of hostilities in America must, to a 
considerable degree, have injured railway enterprise. During the half-year 
ended at Midsummer, India sent us only 729,000 bales of raw cotton; in 
the corresponding months of 1867, 940,000 bales; and for the same period 
of 1866 no less than 2,378,000 bales, or more than thrice this half-year’s 
supply. Nevertheless, itis offic‘ally reported that “ railways are beginning 
to tell upon the cultivation of cotton in Indiain other ways than merely pro- 
viding @ more rapid and less costly mode of conveyance than formerly. 
Steam factories for cleaning cotton are springing up; machines for half- 
pressing are established in many places, and in others steam presses for 
packing the bales for shipment have been constructed.” 

Upwards of £75,000,000 has been expended on the Indian railways; 
the chief part of that sum was subscribed in England. The total number 
of proprieters on the 31st December last was 49,690, of whom 40,221 were 
stockholders registered in England, and 819 in India; of the latter number 
422 are described as Europeans and 397 as natives. The debenture hold- 
ers numbered 8,656. 

To England also the contractors had to look for goods and machinery, as 
well as money. The value of railway material and machinery shipped 
hence to India during the years 1853-67 was £23,253,000., exclusive of 
freight and insurance, which last year amounted to 25 per cent, on the 
value sent. These ponderous cargoes weighed in the aggregate 3,529,000 
tons, and required 5,339 ships for their conveyance. 

A census of the number of persons employed on part of the railways 
was taken at Michaelmas last, when it appeared that there were 39,099 
engaged; 36,048 were natives, and only 3,051 were set down as “Europeans 
and East Indians.” At this time and for this number—the returns for 
the lines on the Bombay side are not included—2,475 miles and 271 
stations were open ; this, therefore, is less than two-thirds of the total 
mileage. It will be observed that of the railway establishments twelve 
out of thirteen employes are natives. True, this proportion does not hold 
with all departments ; thus, in the printing and stationery department, of 
362 persons engaged, $53 were natives; in the stores department, of 1,744 
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hands, 1,6°5 were natives; in the locomotive department there were 1,288 
Europeans and East Indians to 5,219 natives; the special knowledge 
wanted for the latter department, rendering the employment of a larger 


aumber of Europeans necessary. 

The European portion of the railway service is composed of a class of 
men who until recently were little connected with any department of 
Indian administration, “A civil engineer was seldom seen in India before 
railways were introduced, and the usual staff of a railway, from the traffic 
manager and locomotive superintendent to the engine driver and stoker- 
were of course unknown. Now, it will be observed, they are to be counted 
by thousands, They go out from this country generally between 25 and 
80 years of age, and many spend the best years of their lives there. The 
mortality amongst them, notwithstanding the exposure to which they are 
subject, has been below the average.” The pay is already high, usually 
double that which a man of the same calling would obtain at hore, and 
other inducements are held out to healthy and efficient hands to enter the 
Indian railway service. 

The capital authorized to be raised is at present upwards of £84,000,000; 
the amount actually raised up to the 31st of March of the current year 
£76,579,000 ; £60,049,000 on shares or stocks, and £16,530,000 on deben. 
tures. Included i in these sums is £9,009,900 raised during 1867. The 
capital account of each company is shown hereunder :— 


CAPITAL AUTHORIZED BY GOVERNMENT; THE AMOUNT RAISED, AND THE AMOUNT 
EXPENDED ON INDIAN RAILWAYS UP TO THE 8leT OF MARCH, 1863. 
Amonnt 
Authorized Amount Witho:awn for 
Railway. Capital. Actualiyraised Expenditure. 

East Indian. . eer eeeeereeeee Bteoeaeree £28,6 0,000 £28,487,518 £28,362,397 
Great Indian Peninsula cosceccccees 19,000,090 18,248,180 17,614,586 
Madras,.......0¢- pues wecveces  20,50',900 9,550,441 8,785,962 
Scine . ° POCO oeseonesers ooesres 2,250,000 2,! 97,494 2,111,072 
Indus Flotilla..... ¢onceeasecsonesseeee 624,000 281,405 577,052 
Parjaub, ....ccecsessies. Ccccnccccecs 2,750,000 2,040,258 2,618,291 
Delhi.... pee wie 5,000,000 8,451,164 8,129,145 
Bowbay, Baroda and Central India... ... 7,600,000 7,369,164 7, (6,126 
Eastern MOL, i cc kndcdscbenve 0h dees'e 2,662,000 2,519,498 2,336,286 
Calentta and Southeastern...... 600,000 44: ,850 615,242 
Great Sonthern 1,850,000 1,351,000 1,364,077 
Oude and Robilkund. . cies 4,0: 0,000 742,549 861,319 





Total eeeereene eereeee eeereevvesee £84 886,000 £76,579 ,016 £75,071,656 


It would appear from this statement that, at the latest date to which 
the accounts were made up, £1,500,000 odd was the cash balance in 
hand, for it had not been “withdrawn for expenditure.’ The total] 
amount of Capital which the companies estimated they should require 
was £93,916,000; the Government sanction was, as the table shows, 10 
per cent under that sum, 
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The was obtained in the following manner : 
Raised in Eng 
By £59,258,013 


eeeeoeeeeeeeeeseeeesesne @eeeeeeetoerseeases 


By c PeeeeeSteeceeseeeteceeeeeeee £6,357,445 
By inconvertible debentures... ......sseeeessseeeeees 10,172,700—16,530,145 
SNA Ue SI oi og bkb a bade bcd cctv ad éccesecteccoces 795,858 


Total at Slst of March, 1868.........cccsccccccsccccccsceeves -£16,679,016 

The pecuniary share of India in these great undertakings was 
evidently insignificant. 

The £75,000,000 which has already been expended on the railways 
does not represent the whole of their cost. The land granted by Gov- 
ernment to the companies cannot be taken at less than £2,500,000; 
besides this, the Government, by making up the difference between the 
contract rate of the rupee—namely 1s. 10d.—and the average rate of 
exchange during the construction of the works—i. ¢., 2s.—has contributed 
about 8 per cent to the capital expended in India. This difference in 
value would amount to £3,600,000. “The actual cost of the railways,” 
Mr. Danvers remarks, “is thus raised from £75,000,000 to £81,000,000. 
But the amount upon which the profits are divisible is, fortunately for 
the companies, limited to their contribution.” 

Of the shareholders’ contribution £45,000,000 were expended in India, 
and for goods, freight, and insurance £30,000,000 in England. 

II, 


We are told that “Indian railways do not form an exception to the 
rule that expenditure always exceeds estimates. In some cases the cost 
has been three or four times greater than was expected. In others the 
excess has been very small.” If the companies have had grants of land 
and other advantages afforded them by Government, the charge for 
freight and marine insurance has borne heavily upon their resources. The 
East India line will average about £22,000 per mile, but this expenditure 
includes losses sustained by the mutiny. The Bombay and Baroda will 
be at the same rate until the extension to Delhi is completed. The 
Scinde will cost £20,000. The Madras has cost only £15,000 or there- 
abouts ; the Great Southern, £10,000; and the line between Cawnpore 
and Lucknow less than £7,000 per mile. 

The bulk of the expenditure on each line is stated in the report under 
five or six chief heads for each company. We select the four largest 
undertakings : 








- Raiways.-—_——______—- 
Great Indian Ke mbay, 

Chief Items of Expenditure, East Indian. Peninsula. Madras. Baroda, &c, 
Works and bridges...... . -.++. £3,775,000 £6,849,600 £2,446,900 £2,8"6.500 
Permanent way and stations...... 6,485,090 4938500 2,999,800 1,755,400 
Freight and insurance. ......... 2,785,000 1,817,700 = 1,' 61,000 586,800 
Ro | ng stock and engines .. 8,145,000 1,888,090 798,000 = 1,096,800 
Establishments.....  .....5..-- 8,38),000 1,155,200 717,200 4 3,800 


Miscellaneous, electric telegraph 
stores, Ws ii ad ie wd ers a8 8s cok 8,352,000 196.0: 0 362,700 4° 0,000 


— —- 








Total... .c.cccecccceesceese, £27,922,000 £16,842,000 £8,385,600 £7,21%,300 
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The construction of the Madras line, one of the cheapest, involved an 
outlay of one-eighth of the total expenditure for freight and insurance. 
The Bombay and Baroda appears to have been more fortunately situated 
with respect to the same items. 

Single rails are characteristic of the Indian permanent way. Of nearly 
4,000 miles now open, only 209 are provided with double rails, and these 
are found on four lines, viz., the East Indian, which has 94}; the Great 
Indian Peninsula, 98; the Bombay, Baroda, and Central India, 113; and 
the Scinde 5 miles, The traffic is eminently a good traffic, for less than 
one-third of the total revenue is raised from passengers. The passenger 
traffic is markedly a third-class traffic. Last year 133 million of passen- 
gers were conveyed by the various Indian lines, and of these persons 
13,000,000 were third class and parliamentary passengers. This contrasts 
curiously with the statistics of passenger traffic in England, where the 
travelers hold this proportion or thereabouts—to four persons using the 
third class and parliamentary carriages there are two who go by the sec- 
ond class, and one who travels first class. Season ticket holders on Indian 
lines are numerically insignificant, being but slightly over 6,000. The 
passenger traffic for each line is shown by the following table : 


PASSENGER TRAFFIO OF INDIAN RAILWAYS FOR THE YEAR ENDED THE 30TH OF JUNE, 
1867. 
——-—--Number of Passengers.-——-——-—_— 
Second Third Cass and 
Railway. First Class. Claeg. Parii: mentary. Total. 

East Indian vebevonesaee  O60389 111,859 4280642 4,426,611 
G eat Indian Peninsnal.......2.-. $2,688 207,761 2,830,164 8,070,613 
Madras -» 8,019 70,375 1,83°,752 1,912,146 
Bombay, Baroda and Central todia. 7,102 40,216 1,505,404 1,552,722 
Sende..... bbe civ ete Gv bes tee ae 2,097 5,549 135,589 143,235 
Purjaub . ~- 00 eece-coce 6,812 25,3°3 585,113 6' 6,809 
Easiern Bengal.... $9,827 47,957 1,109,604 1,190.289 
Great Southern of lodia, (abnatien mee ‘ 437,027 439,160 
Calcutta and Southeastern... .... 3,658 16,215 8 9.277 $59,145 
Oude and Rohi kund. coereacscere 801 813 34,469 $5,584 


_—— ——$ 


coe covcccee 186,25} 526,119 23,083,941 13,746,311 





Indian fares are low. The third elass vary from one-third of a penny 
to one half penny per mile; the second class from three farthings to 
so'rething over 1d. per mile; and the first class from 13d. to 24d. mile. 

With the exception of sheep, the live stock traffic appears to be very 
small. During the year the Great Indian conveyed 208,000, and the 
Bombay and Baroda 212,000 sheep, The aggregate weight of general 
merchandise carried, exclusive of minerals, was nearly 2,000,000 tons. 
exclu‘ing shunting, the number of miles travelled by trains of the four 
larsest companies were these: the East Indian, 5,239,000 miles; the 
Gr. at Indian Peninsula, 2,630,000 miles; the Madras, 1,362,000 miles . 

| the Bombay, Baroda, and Central India, 757,000 miles during the 
year, 
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The subjoined statement shows that the aggregate gross receipts of all 
the companies in 1866-67, approached the large sum of £5,000,000, of 
which £1,377,000 was collected from passengers, or £100,000 more than 
in the previous year; and £3,321,000 for minerals and goods, showing an 
increase of £229,000; the year’s increase, therefore, from both branches of 
receipts was £329,000—this was on the “ gross receipts,” be it observed. 
The net revenue was only £32,000 in excess of the previous twelve months. 
But last year the increase over its prodecessor was very large, for it is 
stated that in the “two years the ‘revenue has increased upwards of 
£1,000,000.” 


RECEIPTS OF INDIAN RAILWAYS FOR THB YEAR ENDED WITH 80rH suNE, 1867. 








- From —_ 
Passengers, Goods Telegraph 
Railway. &c.  andMinerals. andSundries. Total. 
East Indian... ..scccseccsees o¢:£557,511 £1,488,290 £111,338  £2,157,184 
Great Indian Peninsula .......... $28,880 1,073,811 19,469 1,417,168 


MAGIEE cibkkadeccecccuecsiccces 108,876 289,929 16,282 465,586 
Bombay, Baroda and Central India. 186,546 225,113 22,066 433,725 
SSE EISELE SLO ERE AE 15,067 96,225 eeeeeve 111,292 
Dn meal CECE PTS CULE CEE TEE 84,869 56,977 eeeeve 91,846 
Eastern Bengal........essee0..-. 61,666 71,608 7,083 140,357 
Oude and Robilkund*............ 2,540 te > 4 ‘ 2,660 
Great Southern of India.......... 27,858 27,584 1,460 55,352 








Total...sececesececeeees-£1,876,812 £8,820,607 £177,693 £4,875,112 


The working expenses and maintenance of the Indian lines absorbed 
more than half the gross receipts; in England, the corresponding 
charges are very appreciably Jess than one-half of the receipts. The total 
expenditure of the Indian companies amounted to £2,538,000 leaving 
£2,337,000 as net receipts. 

EXPENDITURE AND NET RECEIPTS OF INDIAN RAILWAYS FOR THE YEAR ENDED WITH 


THES 30TH oF JUNE, 1867. 
—--Expenditure.———-——_— 








Woking Net 

Railway. Expenses. Maintenance, Total. Receipts. 
East Indian ..... eeveeceresseces £182,897 £201,544 £984,441 £1,172,693 
Great Indian Peninsula......... .. 624,823 159,792 784,115 638,045 
MI os Uk. ie tks dapecacnne 187,724 66,805 204,529 261,057 
Bombay, Baroda and Central India. 233,311 76,336 309,647 124,078 
soca ee PO ROE Pe PE ceeeue Csece 89,136 22,156 
TN chads bnkewe uswoescascdes ee *-*e*o i i #088 71,3'4 20,532 
Eastern Bengal ..... seccscceccoce 54,111 14,247 68,368 73,999 
Qude and Ro Ikund}..... ....... 1,160 hens 1,160 1,500 
Great Southern of India ........66 19,955 5,157 25,112 80,240 

TOUR: .. Sacccecs eeeceseeee £1,853,48! £523,881 £2,587,8)2 £2,337,300 


Mr. Danvers has instituted a rather minute comparison of receipts and 
expenditure per train mile of the Indian lines with those of Great Britain 





*For nine weeks only, viz., from 9th April. 
+¥or nine weeks only. 
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and the Grand Trunk Live of Canada. We place the receipts and the 
expenses in juxtaposition after the names of a few lines, by way of illus- 
tration, thus : East Indian, 8s. 3d.—3s. 6d.; Great Indian Peninsula, 10s, 
9d.—6s.; Madras, 6s. 1d.—3s. 1d.; Bombay, Baroda and Central India. 
1ls.—7s, 4d. The railways of Great Britain in 1865, 5s. 14d.—2s, 6d.; 
and the Grand Trunk of Canada in 1866, 5s. 74d.—4s. The Indian bear 
comparison with the British lines, but their economic plight would be 
wretched inceed if they approached the condition of the Great Canadian 
company. The price of fuel seriously affects the cost of the locomotive 
departments of the various companies. In the East Indian the locomo- 
tive expenditure per train mile was 1s. 3}d.; in the Great Indian Penin™ 
sula it was 2s. 64d.; in‘the Bombay and Baroda it was 2s. 34d.; and in 
the Madras ls, 1}d. It is officially stated that “with regard to wood 
fuel, measures have been taken by the government for planting and pre- 
serving forests for the purpose. With respect to coal, an abun- 
dant suppiy is obtained in Bengal; but the beds in Central India have not 
yet been made available for railway purposes, access to them having been 
delayed by the tardy operations of the Great Indian Peninsula Railway.”’ 
But little insight of these lines is needed to discover how much their 
prosperity is dependent on the price of fuel. The line last named paid 
51s. a ton for coal; the cost in England being £27,418, the freight, &c., 
amounting to nearly four times that sum, namely, £98,708; coke, 62s, a 
ton; and patent fuel, 54s.a ton; and these are not the highest figures 
quoted. The Madras lines are as dependent on England for coal as the 
companies in Western India. The lower expenditure of the Madras “ is 
partly due to the more general use of wood, but partly also to the econo 
mical system of management, which reflects credit on the railway author- 
ities in the Madras presidency.” 

Perhaps no better evidence is wanted of the general success of Indian 
railways than that afforded by the large sum recouped the government 
for guaranteed interest. The whole sum which has been paid by govern- 
ment under its guarantee now amounts to £22,212,500, of which about 
£9,500,000 has been recovered from the companies, leaving something 
above £12,000,000 as their present debt, and which is chargeable against 
the half of their surplus profits over 5 per cont, The interest advanced 
to the companies in 1867 was £3,238,000; almost all of this was paid in 
England. 

We conclude with a passage that may be profitably conned by railway 
directors in England. ‘‘One great advantage of the guarantee sys- 
tem,” observes Mr. Danvers, “is that it provides effectual means for keep- 
ing the capital and revenue accounts perfectly distinct. Every sixpence 
which is advanced by the gevernment for interest on the capital, both 











1869] THE ANTICIPATED MONETARY STRINGENCY. 167 


before and after the lines are opened, is charged against revenue. An 
account is kept of the sums sv advanced, and the government is reim- 
bursed, under the terms of the contracts, out of the profits of the railways. 
Rules have, moreover, been laid down for the guidance of those who have 
to make up and examine the half yearly revenue accounts. True and 
real profits are carefully defined, and it is shown how they are to be ascer- 
tained.” By these means the confusion between capital and revenue 


accounts is rendered impossible. 





THE ANTICIPATED MONETARY STRINGENCY. 


The general report has been in circulation that we shall have a very 
close money market during the fall months, and an apprehension of strin- 
gency, whether well founded or not,has no doubt exerted a beneficial 
influence in developing caution, stimulating foresight, and checking the 
disposition to speculation and overtrading. When the fall trade opens 
there will thus be a more substantial basis for it to build itself upon, 
and if the fears of monetary stringency should be dissipated, then the 
movements of business during the autumn will be likely to be all the 
more vigorous. It is no wonder then that the interest attaching to 
the prospeets of the fall trade should give great importance to the 
monetary question, and that the future of the loan market is discussed 
with great anxiety by a larger class of persons than usual. 

There are two or three points invoived in this discussion to which it 
will be well to direct our attention if we would avoid error. The first 
is as to the movement of the currency. The South and West have for 
some time past been absorbing greenbacks, and of the amount which 
went hence to the interior last fall 30 millions at Jeast did not flow 
back again, as usual during the spring and summer. This absorption is 
of course, equivalent to a contraction of the currency to the extent of 30 
millions, and hence arose a part of the forces which have given a down- 
ward turn to the price of gold at the Stock Exchange. Now it is pre- 
dicted by persons who ought to know, and whose experience gives weight 
to their opinion, that the South will this season repeat the process of 
absorption, and that of the greenbacks and national bank notes shipped 
thither, from 15 to 25 millions will never be seen in the North again 
until they come up as worn-out mutilated notes for redemption. How 
far this expected depletion and derangement in the movements of the 
currency may be correct, and if correct to what extent it may dis- 
turb the money market, are matters well worthy of consideration. We 
are inclined to think, however, that the influx of gold into the reserve 
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funds of the banks, and the 50 millions of three per cent certificates 
which are held by the banks as reserve, so as to set free 50 millions of 
currency, will more than counterbalance any disturbing influences that 
may arise from causes such as those to which we have referred, 
Besides this, Mr. Boutwell is alive to the mischief which arises from 
the locking up of currency in the Treasury. We have the assurance that 
he will not allow trouble to invade the money market through any mis- 
management in that respect. And experience shows that so long as the 
Treasury is not a cause of monetary stringency, the other causes 
which tend to produce it will soon spend their force. On the whole, 
therefore, the monetary outlook, so far as regards the movements of the 
currency, is not unpromising. 

Nor is this view of things darkened if we look at the supply of capital 
seeking investment. From causes, some of which are very obvious, the 
accumulation of capital in all our great monetary centres has been going 
forward of late with almost unexampled rapidity. It is true that 
capital is too much concentrated, and is held in few hands. But this 
very circumstance is favorable to the availability of the capital for the 
purposes of the loan market, and tends to make money easy. We have, 
however, to make allowance for the rapidity with which in all parts of 
the country floating capital is assuming fixed forms. But this phenomenon 
always accompanies the rapid increase of capital to which we have pointed 
and indicates the presence of confidence to embark that capital in useful 
enterprises. 

Here, then, we see before us for our fall trade the three grand con- 
ditions of an easy money market: We have abundance of capital 
seeking investment, we have adequate confidence among those who own 
that capital and are willing to lend and use it, and thirdly, we apprehend 
in the currency no sudden contraction or spasmodic movement such as 
would be likely to trouble the monetary equilibrium. It is true the New 
York bank deposits are lower than for several years past, but this arises 
in part from changes in the methods o. doing business among the coua- 
try banks which used to keep large deposits here—changes some of which 
have had their rise in the monetary stringency of the past six or eight 
months. We may safely infer, therefore, with a large number of 
the shrewdest men in Wall street, that if there should be no artificial 
tampering with the money market we shall have no such stringency this 
fall nor any such monetary spasms as would be likely to disturb business. 
In confirmation of these views we copy the following opinion of a broker 
who is one of the best authorities on such subjects in Wall street : 


“The trade with the iaterior,” he says, “ard especially with the South, is rather 
backward, when the improved fiaancial position of that section is considered. This is 
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possibly due, in eome degree, to the natural changes wr by the extension of 
railroads and te’ which have to a great extent annihilated time and distance. 
The merchants of remote sections can now wait until the reeults of the hervest give 
them intimations whether or not to make large purchases, with the certainty of 
finding read) eales at home, But as good crops are assured, there seems to be 
no reasen to doubt that any present shortcoming, with regard to the general trade, 
will be amply compensated as the season advances. The only drawback that appears 
is in relation to the cour-e of the fall money market, but fr m the present aspect of 
affairs no serious financia' disturbance seems probable. The prospective drain of 
currency to the South and West, for crop and trade purposes, is likely to be at least 
partially offe-t ty government disbursements on account of bond purchases, in accord- 
ance with the understood policy of the Secretary of the Treasury. At present indi- 
cations are in favor of a steady trade movement during the autumn months, and a 
result far wore satisfactory than last year, when business was seriously interrupted 
by an excited political campaign, may be expected. Still much depends on the 
moveme ts of the money marset. If monetary ease prevails the best results are to 
be anticipated. ’ 





THE COAL QUESTION. 


Br J. C. Barus. 

Messrs. Horatio Seymour, A. G. Stevens and Robert Hadding, a com- 
mittee appointed at a recent meeting of the citizens of Buffalo to memo- 
rialize Congress on the coal question, have lately submitted a report 
embodying the results of their inquiries and observations on this import” 
ant subject, which presents many facts of interest and value that are 
deserving of especial notice. In this document it is stated that the aver- 
age cost of all the coals mined in Great Britain in 1854 was $1 15 per 
ton at the mouth of the pit. In 1859 the lowest estimate of cost in the 
authracite region of Pennsylvania, including all expenses of machinery 
and repairs, was about 65 cents per ton, and the highest seldom reached 
$1. The report further states that, up to 1859, anthracite coal was never 
sold for more than $4 per ton, which was above the general average for 
several years, From 1856 to 1861 the wholesale range in Philadelphia 
and New York was from $3 19 to $4 50, and it ordinarily varied but little 
from $3 50. When the inflation began, the price of coal rose to $6 50 in 
August, 1863, and to $10 75 in August, 1864. Since then the value of 
anthracite has fluctuated considerably, falling as low as $4 50 in May last, 
and again rising within the past few weeks as high as $10 75. These 
facts are significant. 

Under ordinary circumstanees, the question of how to obtain an abund- 
ant supply of coal at fair prices, important to all classes of the community 
alike, would resolve itself into a simple question of labor and transporta- 
tion; in other words, how cheaply it can.be mined and distributed. This 
is true in the present instance, but before we are likely to have the difli- 
culti-s growing out of these important questions satisfactorily adjusted, it 
will be necessary that the existing combinations between mining and car- 
rying companies be broken up. This can only be effected through com- 
petition, As long as we are dependent for our fuel on one locality of very 
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limited extent, from which the largest possible yield cannot very much 
exceed the immediate demands of consumers, co-operation between the 
various interests involved will be possible and indeed inevitable. This 
fact is fully appreciated by the miners, as well a3 the operators, of the 
anthracite basin, and to this dangerous knowledge the present diffi-ulty 
between the workmen and employers at the mines is in a great degree 
attributable. The case is simply this: Knowing that the Pennsylvania 
companies control the only source from which anthracite can be obtained, 
the miners demand, first, such a share of the profits of the business as they 
may at any time see fit to ask; second, the right to cut off the whole 
supply of coal and all employment of the capital invested in mining 
operations whenever they please, and until consumers are forced to pay 
such prices as may suit the miners. Added to these unreasonable 
demands, there is also the reserved privilege of using force to prevent the 
employment of those who may be willing to work on other terms than 
those prescribed by the miners’ unions, It is evident that no such condi- 
tions as those demanded in the “basis” can be accepted by the compa- 
nies. Whatever may be the terms of the compromise agreed upon, the 
miners must eventually abandon their position. In order to be in harmony 
with, the interests of labor must be subservient to, the interests of capital. 
Labor in this department of industry is and always will be abundant. 
There are skilled miners in many parts of the United States besides Penn- 
sylvania, and England, Wales, France, Belgium and China can furnish as 
many as may be needed. The proposition to import a large force of 
Coolies is now under consideration, and it is probable the scheme will be 
carried into effect before very long. Many of the collieries are now 
standing idle that, if steadily operated, would materially increase the supply 
of coal now annually put upon the market. This would no doubt have 
some influence in lowering the price of fuel, but we have but little reason 
to believe that the adoption of such a course wonld prove of much perma- 
nent benefit to the great mass of consumers throughout the country. 
While the immediate cause of the present high price of coal is the 
strike on the pait of the miners, it is equally true that the question of labor 
is of secondary importance, and that the temporary adjustment of the 
difficulty which assumes a new phase each year, would not bring down the 
price of anthracite to the lowest figure at which it could be profitably sold 
to the consumer. The cal business is at present practically controlled by 
four or five great transportation companies, who own and op:rate many of 
the mines, beside possessing the only avenues of communication with the 
markets; which enables them to manage those owned by individuals and 
corporations otherwise independent. The greatest of the carrying coim- 
panies is the Reading Railroad, which has almost a monopoly of the coal 





1869] THE COAL QUESTION. 171 


transportation from the Schuylkill region to Philadelphia, and carried in 
1868 about 3,600,000 tons, besides the amount shipped by the Schuylkill 
Canal, which is controlled by the railroad company, amounting to about 
one million tons during the same period. From the Lebigh district there 
are two rival carriers—the Lehigh Coal and Navigation Company and the 
Lehigh Valley Railroad; the former owning the Lehigh Canal to Easton 
and leasing the Delaware Division Canal from that point to Philadelphia . 
and the latter having a road from the Wyoming Valley to Easton, with 
branches to.other important points. From the Wyoming mines there are 
three coal routes: the Delaware and [Judson Canal, which last year car- 
ried some 1,640,000 tons of anthracite; the Delaware, Lackawana and 
Western Railroad carrying 1,700,000 tons in 1868; and the Pennsylvania 
Coal Company, a New York corporation, owning a road from Pittston to 
the Delaware and Hudeon Canal at Lawley, and connecting with the Erie 
Railway. In 1868 this company carried about 950,000 tons to the New 
York market. It cannot be claimed that there is any combination between 
these carrying companies against the interests of consumers; but the rela. 
tions existing between the mining and carrying companies are so close 
and intimate that the results are practically the same. As the leading 
transportation companies generally represent the entire capital invested in 
coal mining operations, no one but the consumer has reason to complain 
at a charge of two and a-half or three cents a mile per ton for carrying 
coal to market, when it is an admitted fact that it could be carried profit- 
ably for one and a-half cents. A single exception to this is found in the 
case of the Reading Railroad, which is complained of by the operators as 
charging a tariff of prices that absorbs nearly the whole profits of the trade 
of the SchuyJkill region. These few facts are all that are needed to show 
that although there exists a rivalry between the carrying companies, the 
competidion is not of a kind to result in benefit to the consumer. 

A correspondent of the Z’vening Post, whose letters from the anthra- 
cite region evince a thorough knowledge of the subject of which he 
treats, estimates the carrying capacity of tke five companies supplying 
the New York market from the Wyoming and Leghigh Valleys, at 
10,000,000 tons annually, if fully and constantly employed. This 
amount is greater than could be sold at a wholesale price of five 
dollars per ton. The same authority states that the Reading Railroad 
and Schuylkill Canal could bring six millions tons more to Philadelphia; 
and that the various railroads and canals to the interior could distribute 
three million more; so that with existing facilities, nearly 19,000,000 
tons could be distributed annually. With this abundant supply, which 
would not be in excess of the producing capacity of the mines, coal 
could be sold by the cargo at $4.85 per ton and then yield a handsome 
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profit to all who were interested in mining or handling it. Under these 
circumstances the highest retail price would not exceed six dollars per 
ton. The disproportion between these figures and the prices now 
charged shows that there is a wrong somewhere, and it is reasonable to 
infer that it is not to the interest of the producing and carrying com- 
panies to right it. 

It is probable, however, that the true solution of the coal question 
will soon be found in the establishment of an active competition with the 
anthracite interests of Pennsylvania. Fortunately, we are not dependent 
on any one locality for our supply of available mineral fuel. An area of 
more than two hundred thousand square mile of our territory is known to 
be covered with bituminous coal, and as ‘this is nearly forty times as 
great as the entire coal deposits of Great Britain, the supply may be con- 
sidered practically inexhaustible. These deposits are found in Maryland, 
Virginia, Western Pennsylvania, Ohic, Missouri and many other sections 
of the country, and even the least of them are considered sufficiently 
large to supply any local demand that is likely to arise. Of these 
almost boundless coal fields, the most convenient to New York and 
the Eastern markets, are the Cumberland deposits of Maryland and 
Virginia, where mines are now actively worked by the Baltimore and 
Ohio Company. The retail price of this coal in the New York market 
is about $7 50 per ton, and altnough less convenient for general use 
than Anthracite, can be burned in most ranges, furnaces and stoves, 
as weil as in grates. The trade in this coal has fairly doubled within the 
past five years, and in 1868 over 1,300,000 tons were sent to 
market. If the price of Anthracite does not fall before cold weather, it 
is probable that the uemand for bituminons coal will be largely 
increased, and as it can be mined cheaper than Anthracite, may at no 
distant day supercede it for general use. Should the demand exceed 
the supply obtainable from the Cumberland region, the bituminous 
deposits of Western Pennsylvania could easily make up the deficiency, 
There is another source besides those enumerated to which the people 
of the Northern and Eastern States are now turning their attention, and 
where it is hoped not only to obtain an abundant supply of cheap 
fuel, but also to find the only permanent remedy for the present 
and prospective disorders of our mining interests; the mines of British 
North America, and especially of the Province of Nova Scotia. The 
prominence lately given to these coal fields by the statements pub- 
lished concerning them in most of the leading journals of the United 
States, and the effort now being made to force the repeal of the tariff on 
foreign coal, in order to secure its introduction to the American market 
in competition with Pennsylvania Anthracite, shows that the extent and 
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quality of these deposits are not generally understood, and a few facts 
respecting them may be of ititerest to our readers. 

The only coal deposits of Nova Scotia are bituminous, and the average 
yield of the veins already opened is no better than that now mined in 
the Cumberland region. There are but three important coal fields in the 
Provinee, those of Glace Bay, Sidney and Pictou. The mines of Glace 
Bay and its immediate neighborhood yield an excellent quality of gas 
coal, considerable quantities of which are now used in the gas works 
of Boston and New York, mixed with Pennsylvania gas coals. The mines 
of Sidney and Pictou are of less value, yielding only a limited quantity 
and of a much poorer quality, in no sense adapted to domestic use. As 
the demand for these coals is entirely local, and therefore limited, but 
few veins are opened and comparatively little capital is invested in 
mining operations. Should a new demand arise it is probable that 
abundant capital could be obtained in the United States for the opening 
of new veins, but under the circumstances we do not see that such a 
demand is likely to arise, even in case the tariff should be repealed at the 
next session of Congress, as it probably will be. The lowest price at 
which Nova Scotia coal can now be sold by the cargo at New York is $9 
per ton, including the duty of $1 25 in gold. If this duty were 
repealed, Nova Scotia coal would still be worth more than Cumber- 
land coal. The actual cost of mining in that Province is'$2 per ton, and 
of freight to New York $3. This would equal in value the present 
wholesale price of bituminous coal, allowing no margin for profits to the 
producer and dealer,*or the incidental expenses of handling. Cum- 
berland coal is now selling at Alexandna for $475 and at New York 
for $6 75, cheaper than Nova Scotia coal could be imported duty free, 
Considered practically, therefore, and without any reference to the princi- 
ples involved, we cannot see how the repeal of the tariff would be pro- 
ductive of any great benefit to the community, Evidently the movement 
in faver abolishing of the tariff arises from a popular over-estimate of 
advantages to be derived from the competition thus opened with Penn- 
sylvania anthracite. In fact, it would seem as if the only immediate 
solution of the coal question was to be found in the more general use of 
our own bituminous coal, wherever it is possible to substitute it for 
anthracite. It is not likely that the present prices of the latter will lony 
be sustained, but we have no reason to hope that, as long as the present 
demand for it continues, it will again fall to the comparatively low price 
at which it was sold in former years. 


i 
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THE PUBLIC DEBT. 


The purchase during the last few months of thirty-seven millions of 
government bonds by Mr. Boutwell, for which he has paid out about forty- 
five millions of currency, will no doubt be fully vindicated to Congress, in 
part by the provisions of the loan act of Feb. 1862, and in part by 
the beneficent results which have been conferred on the money market 
and on the movements of finance and business. Still, aside from these 
general results which Mr. Boutwell’s policy has brought about in the 
domain of commercial and industrial activity, there are some points 
specially affecting the debt itself which are receiving attention and are 
likely to attract much discussion, as the time approaches for the opening 
of Congress. The first of these questions regards the Sinking Fund 
and the desirableness of changing the established policy of the Treasury 
which for several years has been allowed to go on without being chal- 
lenged either by Congress, by the press, or by the people. What this 
policy is, will be easily inferred from the subjoined statement of the 
aggregate principal and interest at the close of each fiscal year since 
1860: 


Showing the amount of the Public Debt Ju'y 1, 1960-1869, inclusive, with the Interest 
thereon Anawilig, in Coin and or. also the equivale.t of the otal, both in Coin 


and Currency, adjusted on the basis of ie terage oe @ 


Total debt 
agree gig ling —— payable in— prieeor ag —— equiv. in’t in— 
C 


Currency.t 7) Coin. Currency. 
ete +08 651,572 $3,651,572 5' $3,651,572 
5,27 553 ivo 


17,480,035 5. 5,271,553 271, 

Bla anr a2 27 15,595,700 116 21,476 235 
1,098, 798,181 25,622,597 148 4,460, 51,002,193 
1,740,690,487 120 83,386,078 620 128'592,163 
682 593,026 83,491,812 154 115,787,270 182.55,395 

. 2,783,4 282 77,193,117 178,964,917 
2,692,199,215 95,50! 900,651 27,321,191 175,703,243 
; 2,6096.207,049 121 176,353,905 
2,597, 720,985 5,501,899 128,275,928 175,738,021 


From these figures it will be seen thet since the fiscal year closed on the 
80th of June, 1866, we have paid off 186 mil,ions of the debt, and have 
reduced the principal from 2,783 millions in July, 1866, to 2,597 
millions in July, 1869. In view of this fact, the requirement of the 
Sinking Fund law may be said to have been abundantly provided for, 
as th « law only prescribes that one-tenth of the outstanding debt shall 
be paid or bought up every year, provided that the surplus coin revenue 
from customs duties shall be large enough to admit of such payment or 
purchase. If Mr. Boutwell had not bought a single bond since the Ist 
July last, then the Sinking Fund law would have been fully complied 
with, and enough has already been paid of the principal of the debt to 





* Including non-interest debt and matured debt on which interest has ceased. 
+ Incluc Pacific Railroad 6 ~ cent loan bonds, viz.: in 1865, Sn 000; in 1866, 
_— gress 1868, $32,210,000; and in 1869, $58, 
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meet the requirements of the law for several years to come. Th, 
defence of the recent Treasury purchases of bonds, then, will have to meet 
the following objections: First, such purchases were not demanded by 
the strict letter of the Sinking Fund law; secondly, the five-twenty six 
per cent bonds, which are so rapidly bought up by the Secretary, do not 
mature or fall due for 18 years. In buying them he actually increases 
the public debt, as is proved by the fact that for every million of bonds 
which he cancels he has to pay out nearly $1,200,000 of money. It is true 
that the income tax has just yielded 40 millions, so that the Treasury 
is full to overflowing. But the objectors inquire why Mr. Boutwell could 
not have cancelled and pail off more than 37 millions of debt with 45 
millions of surplus tax receipts. We have a vast aggregate of debt 
payable on demand. This could be reduced at par. Why not ‘pay off 
part of this demand debt instead of giving 20 per ‘cent for the privilege 
of redeeming bonds eighteen years before maturity? Such are some of 
the arguments used against Mr. Boutwell’s policy. And having detailed 
them, we are bound to say that that policy is now regarded with more 
favor than when it was first begun, and that many persons who criticised 
it the most severely are now disposed to approve it. The relief it has 
given to the money market is certainly the chief justification of this 
policy; and though we are by no means sure that the relief might not 
have been given in some other way, still the success Mr. Boutwell has 
achieved will no doubt justify his continuing his purchases for another 
month or even more. Moreover, if he were to stop now, most of the 
benefit of his past purchases would be lost. We do not profess to 
know how much of weight Mr. Boutwell may attach to these conflicting 
views, but the general impression is, that he is so well satisfied with the 
working and the popularity of his plans that he will not give them up for 
the present. Great anxiety prevails in Wall street to learn what will really 
be done, as our hopes of an easy money market and of a good fall trade 
depend largely on the course the Treasury may adopt in this matter; 
for, however much we may regret the fact, a fact it undoubtedly is, that 
the money market is under the control of the Treasury, and works easy 
or tight just as Mr. Boutwell locks up currency or pours it out from 
his vaults, 

If we now leave the principal of our national debt, end turn our 
attention to the interest, we shall find the yearly aggregates very sug- 
gestive. The table we have compiled above shows how much of our 
annual payments of interest have been paid each year in gold and in 
greenbacks, as well as how much is the equivalent of the total interest 
when computed in currency. The reader will thus see what is the real 
pressure of the debt upon the resources of the nation. This is, after all, 
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one of the most important fiscal aspects of our national obligations. It 
is, of course, gratifying to see that the principal of the debt is gradually 
diminishing, but the interest must be paid to the day whatever happens 
while the redemption of the principal is voluntary, and depends upon our 
choice, and upon our surplus of national taxation, industrial growth and 
material prosperity, Many of our readers will no doubt be surprised to 
find that the interest aggregates on. our public obligations, computed in 
coin, were larger last year, and constituted a heavier burden on the 
resources of the people than at any previous period in the history of our 
pational debt. 





THE FISCAL ¥EAR.. 


Last Wednesday a novelty was witnessed at tue Treasury, The gov. 
ernment advertised to buy two millions of its bonds from the public at 
market prices, but was unable to get so many, and were obliged to buy 
the remainder ($863,000) on the following day. Whatever other reasons 
may help to account for this unprecedented scarcity, the chief reason | 
doubtless, was that a fall of 3@4 per cent had taken place, and that the 
holders of the bonds, in view of the prosperous fiscal report for the past 
year, and of the promising position of the Treasury for the coming year, 
regard their bonds as worth more than the current prices. The fiscal 
report for the past year is indeed very gratifying. Instead of the alarining 
deficit which was so confidently predicted, we have a surplus of. income, 
amounting to about, 50 millions of dollars of which 45 millions have 
been gained under the present administration from April 1st to June 
30th. Three things have conspired to give us this large surplus, First, 
the internal revenues have been better collected; secondly, there has been 
a great-saving made in every. department of the administration; and 
thirdly, the income tax has just brought into the Treasury some 40 mil- 
lions of dollars. This last circumstance it is. which has enabled Mr. Bout- 
well to engage to purchase with his surplus currency on hand six millions 
of United States bonds in June, nine millions in July and ten millions 
in August. Itis claimed that these government purchases may have 
tended to deplete the supply on the market so as to give an artificial stimu- 
lus to the price. What of truth there may be iv this conjecture will be 
sean when Mr. Boutwell ceases to buy and leaves the market to itself: 
This may perhaps be next month, for it is doubtful how far his currency 
balance, which is now running down, will justify the continuance of pur- 
chases in the present liberal scale. However this may be there is no doubt 
whatever that the improved credit of the government at home and abrond, 
which is indicated in the large advance and high rates of our bonds during 
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the past few months are largely due to the fiscal returns to which we have 
referred. ‘The figures of this report are stated as follows for each of these 


four quarters: 






UNITED STATES REVENUES AND EXPENSES—JUNE 30, 1869. 


REVENUES. 
July 1 to Oct.1to Jan.ito Aprilito Total ot 
t. 30. Dee. 31. March 31, une 30. fiecal year. 


021,835 
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109,847,619 





EXPESSES, 
















Oct. 1 to April 1 to ; 
S10.si006 slLsonmS gigTLOiD gon slat _ 
5 00) 56,324,061 ous 
BOE 858, 5,048,128 12,183,941 6,928,883 35,519°549 f | 

WO cer eheeed ee seca cont 23,918,873 13,710,023 18,653,977 78,502,433 { 
Navy....s+eeeee te eeeececes oe 7186 379 3,710,466 4,482,123 20,000,759 ccm 
TING i agciece sesssccces $8,742/314 26,228,313 88,272,709 27,450,406 130,694'212 , 
Total.......... Seluoeseexcs $105, 152,470 $72,317748 $79,884,034 $61,636,344 $321,041,014 fay 
Receipt over OB  ccces chew ede cececdre ceed ceceess eidobioe COC ee se cesecues 9,8 1 | H 
Of which ganized in foarth quarter, April 1 10 June 80, 1869........0... .200 secseee TT ee 
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The foregoing statements are very suggestive, The customs duties have 
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yielded 180 millions, against 164 millions last year, 176 millions in | 
1867, 179 millions in 1866, 84 millions in 1865, and 102 millions in 1864. i 
The customs duties may now be regarded as yielding an assured revenue | 
4 







of 160 to 180 millions, This sum could not probably be increased with 
advantage. But a due regard to the public credit will not allow it to be 
diminished, for on it we are dependent for the means to pay the interest 
on our national debt. 

In last year’s internal revenue aggregates, there is a great decrease. 
The amount was only 159 millions, against 191 millions the previous 
year, 266 millions in 1867, 309 millions in 1866, 209 millions in 1865, 
109 millions in 1864, and 37 millions in 1863, which was the first yeur H 
of its collection. The falling off in the internal revenue receipts is du-, eS 
of course, to the repeal of taxes, and the decrease would have been much i ql 

; 












more but for the stringent and faithful collection of the taxes, especially 
of those on whiskey and tobacco, which have been of late enforced with a 
precision and impartiality unattained before under our revenue system. 
The general opinion seems to be, that our internal revenue might with 
advantage be still further simplified, and that all the minute and less 
productive taxes should be swept from the statute-book altogether. There 
are not a few persons who believe that the income tax, the whiskey tax, 
and the tobacco tax, if faithfully collected, would yield almost all that 
can safely be levied in this country by internal taxes. 

Leaving this vexed question of taxation, however, it is gratifying to glance 
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at the other side of the balance sheet. Our navy has cost 20 millions 
against 25 millions in 1868, 31 millions in 1867, 43 millions in 1866, 
and 122 millions in 1865. The army cost last year 78 millions against 
123 millions the previous year, and 95 millions in 1867. The civil service 
cost us 56 millions last year, and the pensions and Indians 35 millions. 
From the lack of detail, these items cannot be at present conveniently 
compared with those of previous years. We shall probably resume these 
considerations hereafter. The result of our analysis, so far as it has been 
pursued, is amply sufficient to confirm the opinion of those who see in the 
high prices of our government bonds a result of the improving fiscal 
strength of our National Treasury. 





THE JUNE STATEMENTS OF THE NATIONAL BANKS. 


Elsewhere are detailed our usual tabular returns of the National banks, 
as shown by the quarterly statement of 12th of June. These figures wil] 
be scrutinized with unusual anxiety. They show in one view the condition 
of the National banks at the vlose of the severest and most prolonged 
period of financial stringency on record. It will be useful to compare 
this report with that made on the 17th of April, in the early part of the 
monetary trouble. Two principal points offer themselves for special 
inquiry. The first regards the deposits of the banks, and the other their 
reserves; but both alike have to do with the strength of the banks 
themselves and the general stability of our financial system. 

With regard to the bank deposits, we find that their aggregate amounts 
to $574,367,383, being about twenty-seven millions more than in April, 
These twenty-seven millions represent the accumulation of idle capital 
which usually finds its way into the banks and lending institutions during 
the summer. This accumulation will be less th:: ear than usual, for 
several reasons. First, the South has absorbed, and is still absorbing, 
immense amounts of floating capital, part of which would otherwise be on 
deposit in Northern banks. Secondly, there is an unusual expenditure 
going on in every part of the country for improvements of various kinds. 
Both these causes tend to use up floating capital and to diminish by con. 
sequence the deposits of such funds in bank. A third cause, tending in 
the same direction, may be found in the depression of business which 
during the last six months has impoverished large multitudes of the 
dealers in our banks, and has prevented their keeping their balances 
as large as formerly. This fact is in part modified, however, by 
the results of speculation which have made a few persons and speculative 
cliques enormously rich at the expense of impoverishment to legitimate 
business. The large balances which some of these parties can afford 






















“4 to keep in bank produce some of those severe spasmodic move- 
os ments of deposits which have played a prominent part in the manipu- 
a lation of the money market since last New Year’s day. Here, too, 
i we see one of the serious dangers of the financial situation. The banks 
ly are liable at critical mom<nts to be seriously incommoded by the manceu- 
id vers of the tight money cliques who have on deposit prodigious sums 
" which can at any time be checked for at sight. What remedy can be 
a applied to avert this notorious danger does not as yet appear. The banks 
J] owe it however to themselves to take some appropriate action. They 





enjoy their privileges, not only for their own profit, but for the conveni- 
ence of business, and that they may supply a financial machinery which 
shall work smoothly without spasms or jerks. If our existing national 
banks cannot give us such a machinery, Congress will be called upon 
to interpose. It is better, therefore, that the banks should exert them- : 
selves and correct this evil before it goes any further. Several plans for 
combined action have been proposed, but the necessity for some action is 
imminent. : 

The second point relative to the strength of our banking system, which 
is suggested by the statement before us, has reference to their reserves. 
Here the public will be glad to see a decided improvement. We have 
repeatedly called in question the propriety of that provision of the law 
which allows the banks to hold interest-bearing securities of various kinds 
as part of their reserve. Waiving this objection, however, the 151 mil- 
lions of reserve which they hold against 733 millions of demand liabilities, 
gives a larger per centage than that of the preceeding statement. It will 
indeed be a fortunate thing for the country if the banks determine to pro- 
tect themselves against the possible’ financial troubles of the autumn 
months by increasing considerably their reserve funds, and especially that 
part of them which is held in greenbacks, Scarcely any policy which the 
banks could propose for themselves would have so salutary an influence, 
or would tend so surely to prevent the incipient movements towards a 
financial panic. 

In other respects the returns before us offer few changes of importance. 
The only point requiring notice is that the government deposits remain at 
about the same level as in April, so that the reports are incorrect which 
ascribed in part the late stringency in tie money market to the sudden 
withdrawal of these deposits from the banks. 
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THE &RiE CANAL AND THE RAILROADS. 


Some weeks ego ia treating of land and water transportation for agricul- 
tural products, we urged the importance of a reduction of rates to the 
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lowest possible limit and the abandonment of restrictions local or other- 
wise upon internal traffic. There then appeared to be an unusual interest 
on this subject among commercial men, shippers to the seaboard, all 
along the lakes and the canals to the Mississippi. Committees were sent 
out to consult with the merchants of the lake ports, and there seemed to 
be an understanding that the local rates should be uniformly reduced and 
then ma‘ntained at the reduced figure. We do not understand that this 
arrangement has been carried out. Had it been, the charge per ton on 
wheat from Chicago to this city would have been reduced from $9 64 
to $6 98, and on corn from $9 06 to $6 51, leaving the State tolls 
unchanged. There wasa strong hopa that the canal tolls would also be 
reduced. The prominent canal men of the State favored the reduction. 
The Governor spoke encouragingly with regard to it. Still no change 
was made. Local charges for handling, shoveling, elevating, &c., were 
reduced at Buffalo, however, from some 2% cents to about one-fourth of that 
amount. But the ports at the West, to whose charges exception had 
been taken, made no reduction, or if they did the change was temporary, 
or rather in the way of mutual competition, than for the sake of com- 
pliance with any uniform rule applicable alike to canal and lake ports. 
Of course so far as the Western cities were concerned, they had less interest 
in the reduction of charges than the canal ports of this State. With 
rates as high as they. had been, the railroad was likely to come in as a 
successful competitor, but the lake ports would lose only such grain as 
would avoid the water routes entirely by taking the cars at interior 
ports directly for the East. These lake ports, with their great facilities for 
receiving and shipping grain, would continue to gather the crop largely to 
them, and once there, it was of little importance to them what route it 
would cake in seeking the sea board; that would be determined by the 
rate of transportation. Their real interest in the reduction proposed 
along the line, was simply to govern the direction of the trade, and to 
bring to them such portions of the crop as oscillated between the solicita. 
tion of the lake ports and other interior shipping points. 

' The natural result of these continued high rates by water is seen in 
the successful competition of the railroad from Buffalo to the sea board, 
with the Erie Canal. Within the past two weeks the railroad managers 
placed their charges on grain from Buffalo to New York at 25¢ per 100 
lbs., or, for wheat 15c a bushel, for corn 14¢, for oats 8c, and for flour 
60c per barrel. The canal charges wera for wheat ldc a bushel, for 
corn 12c¢, for oats 7$c, and for flour 48c per barrel. By railroad this pro- 
duce would be brought in three days; by canal twents days would be 
required. The shipper has his return in the first case so much quicker 
than in the last, that the minute difference in the rate would hardly be 
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an object worthy of consideration. Now it is to be noticed here that of 
the canal charges about one-half are for tolls. Wheat pays about 6c a 
bushel, The other articles pay in like proportion. Is it not then easy 
to see that interest and profit, alike demand a large reduction of these 
tolls? Experience must certainly soon teach that, and also the further 
lesson that the canal facilities of this State need enlargement. As we 
remarked a few weeks since, as little as possible should be taken from the 

ucer and consumer for transportation charges for the whole country 
reaps the benefit of any reduction in these rates. Besides, the present 
canal tolls are actually a discrimination in favor of railroads, and at this 
very time they are taken advantage of by the shrewd men who control 
the railroad interests. 





CHICAGO AND NORTHWESTERN RAILWAY. 


The annual report of the Chicago and Northwestern Railway Company 
for the fiscal year ending May 31, 1869, has just been published, and 
taken as a whole, must be cousidered the most f-vorable report yet issued. 
The gross earnings of the road, on a mileage nearly the same as in the 
previous year, show the important increase of $1,326,496, while the per 
centage of operating expenses to earnings is only 56.84 per cent (taxes 
included), against 62.42 per cent in 1867-8. The result of the economy 
of operations will raore fully appear by a comparison of the gross and net 
earnings for the last two years, as follows: 


Gross earnings. | Net earnings. 
For the year ending May 31, 1868..... 000. csesccsceseecasecues $12,614,846 46 $2,262,382 51 


for the year ending May 31, 1869. ........cccescscccssesccoves 18,941,543 19 3,566,070 26 
Amount Of IMCTERSE.. 0.0.0... cece csccece sesescoeee teees $1,326,496 73 $1, 203.707 %5 
Per centage Of increase........ccecccsc-ceccee eavccessees 10 52-100 50 9-10 


Liberal outlays have been made during the year for permanent improve. 
ments and equipment; the funded debt has been decreased $783,000, part 
of which was by the payment of bonds in cash; two dividends of 5 per 
cent each in cash have been declared and paid (the latter June 30, 1869); 
and the balance of $281,771 remains on band to be carried to the 
income account of next year. Details of the new issues of stock, and 
the several changes which have taken place in the funded debt are given 
at length below. It is to be noticed that the Directors of the North west- 
ern Company have pursued the policy of giving full information to their 
stockholders of all its affairs—the weekly and monthly earnings of the 
road are promptly issued, as also its annual report at the close of the 
fiscal year, and inquiries made at the office of the Company ars cour- 
teously answered, This policy has the natural effect of inspiring eonfi- 
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dence among dealers in its stock, and makes the “Northwest” Common 
and Preferred especial favorites at the New York Stock Exchange. Since 
the close of the fiscal year the Company has been called upon to lament 
the death of its distinguished President, Mr. Henry Keep, to whose 
great energy and ability the success of the Northwectern Company is 
largely due. Mr. Keep was considered by many persons as, without 
exception, the ab/est railroad man in this country, and by all, his extra- 
ordinary talents were fully acknowledged. The highest eulogy which 
ean be pronounced upon him as a business man, is to say that he man- 
aged the properties committed to his care with great integrity and always 
for the benefit of the stockholders interested. Without taking a romantic 
view of the subject, it may truly be said, that there are hundreds of persons 
of limited means in this country, who bless the memory of Mr. Henry 
Keep, as the man to whom they are indebted for an income, out of 
property which was once considered almost worthless. 

The lines of railroad owned, leased and operated by the Chicago and 
Northwestern Railway Campany at the termination of its fiscal year, end- 
ing May 31, 1869, were as follows: 


Wisconsin D1 
Chicago, ni vito Fort MENG, WUE. v.90 465 d0n 500s cnn seanegences, 00s ae 

Kenos Wis. se ford Bina d cdiv s Wace 4s Obed cm 
Gatrna Diyisr 

Chicazo Ili., tok. bank of atasiexippt (opp Clinton, In). sti 

Junction (80 m. W. Chicago) to Hara: abe ouveskbe 

gin (42m. N. Ww. a eee 

Towa Division nes 

Bridge, K. of is . 

Chicago, Iowa and Nebras a RR.—Clinton to. Ceda- Rapids, Ia... 

Cedar Ra em souri River Rk.—Cedur Rapids to Missouri Kiver 271.6 
Mapison Drvisto: 

Belvidere, I'1., (8 ma. W. Chicago) to Madison, Wis 

SULA Division 

Escanaba, Mich., to Cleveland Mines, Mich. 

branchesand Extereions to mines F 
MinwavkkE Division—Chicago, Il.,to Milwaukee, Yis......... gr ackes abeaus 85.0 


Total length of railway owned, leased and operated, 1,156 miles; second 
track, 30 miles, and sidings (in Chicago 37.6, and on lines 144.1) 181.7 


miles; gauge, 4 feet 84 inches. 
The stock of locomotive and cars on hand at the date of consolidation, 


and at the termination (May 31) of each subsequent vear are as follows: 
_ Fane 1, "€4. 2805, 1866, 1867, 1868. 1860. 
t class... seeeves 123° «139 WS dH 


Locomotives 2d class Rawitehings.. .. ..-......... p Gee ie 49 
Total number. Bt 172 247 


Description and number of ears : 

MOR MAANE Sip seks < 0nk04 64s itends <dbawens< 1° 112 
Passenger} 30 class 2t 
Total 134 133 
Cabooee and way... - he khn ines nne a ebhabeneke 99 NT 
Baggage, _ and express. 8 101 
Boa aves hana <iegnds ateeigasehbad a ae 2 4 

‘ 2.230 8.554 3,560 3,65 

73 961 901 904 

Freight : 07 84% ws 311 

val 3 53 53 53: 

2,420 ae! _—_ 4,894 4,922 

522 "636 


, 519 
Tolal of all Cars...ccscscccescnsesceecs oe eensecncrens 2,655 3,239 3,897 5,689 5,788 58% 








1G 
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REVENUE, EARNINGS, EXPENSES, ETC. 





_ The following statement exhibits the sources and amount of revenue, 
and the ee of disbursement, in each of the our years ending May 






tree 











Total gross CATHINGS .........+.c0e.seseceeeee- $8,243,840 $10,161,780 $12,614,846 $13,941,943 


Mperating CXPENSES..........-.eseceeeeeree coos $5,072,959 724,265 $7,498,454 $7,507,540 
U.S, taxes ON CaTNINGS...-..--++s++-neeeceeeeees 200,169 baad ro $ 89,245 99,711 




















U.S. revenue stamps. .............. dheeces cae 4.514 5,680 6.152 4,915, 
State and county taxes...........ccceccecceseee, 249,499 266,426 © 289,764 319,352 
Total oper’ng expen’s & taxes.......-......... $5,527,088 $7,103,993 $7,873,646 $7,924,519 
Rarnings lees expenses.............. ahs $2.716, 756 $3, ene S474, 199 $6, ae 823 
Expen. a ores (excl’ve oftaxes)... . 61.54pe, Qp.c. 59.36 p. €. 85 p.c. 
Taxes to earni 2 cege scons 5.50 Bey 3.06 9.99 
Expen. to earn. ear. (nci've of taxes)... cesses - 67.04 69 91 62 42 56.34 





The following is a statement of the gross earnings monthly for the same 


years : 
Ri $4 942 9025, 058 $038,658 $1, 190.952 
une ee eeeeeree: ee POCKET HSH SERS HEHEHE ORE Eee 4 > 

Be scores scssccecccccecssccceeecs.. | A UCL TS 
A eCeseeeeteeetesese . seers ee ee eeeeeeeeeeee 997,474 7 
ne pageant seevecererceeeerere seaceeee 946,707 — 1,000,085 1,448,942 Lsstoe 
NOVEMDEF ...s:occc.cce.ce c. .cccceccccee cece 954,671 1,010,892 1,221,530 1,107,083 
OIE Acebths 00 0ressend caer osee+csscetenses BT oe 712,358 879,900 1,001,986 


GEE 65d OE SGN. 6 coco ese ciic'a's scekccslvan ee me 623, 696,146 
WRN Cache ciedvese- 5 Kecdecssdeacces vous sees 809,917 . 574,664 807,477 830,286 
RI a ok eo ose ii bie Gi va cc vie vcibc cdadnces anes 523,844 165,398 850,192 1,142,165 
BAN 0) 6s Gs ince uue ee: eee qecente® bien 008 587,518 %714,279 1,004,597 1,112,190 
948 895,711 1, "211,149 1,268,444 





















ay POOH EHR SOO EHO H HEH CHHHEOES EEE EEES OHSS EOOe ’ 


Yearly earnings....... atececrcccccce covecces $9,243,810 $10,161,735 $12,614,846 $18,911,343 
1865-6. 1866-7. 1967-8. 1868-9. 


Yearly earn’ gs per mile operated ........5....06- $3,917 08 9,888 80 $10,937 09 $12,059 99 
Yearly expen's per mile operated.. sendesi es -- 597845 691319 622547 6,855 12 
Year y profiis per mile opcrated........ inauvbawes 2,933 63 2, 9%5 61 4,110 62 5. 204 87 





= OE aR aR Rt ge BARRY oa 






The earnings and expenses by divisions for the years 1867-68 and 
1868-69 was as follows: 





is hi Sebegy Ts 



















———1867-8.—-——-—, ————186 8-9. =~ ; 
Gr ss Operating Gross Operating { 
Divetens. earnings. expenses. earnings, exp-nses. M 
EE iiithinrndahoidsdaniense-warnkavs . $3,156,059 $2,009,173 $3,143,69 $1,876,004 ‘ 
GaleMa,...... esses. C0eee covcccccescvccces 4,293,657 2,482,706 4,622,395 2,353,005 iY 
Nl i cis itil dg: ne RESTS RES fh: 5,415,695 2,360,961 4,200,894 2,673,596 z 
PO escvebsves © aaees ib esied Hoddsncesue = 226,797 153 375 227,383 14,686 : 
RI se ix cicbisinn <as daeedavechavacnedense >: en 278,837 534,085 817,785 
MiiwWatkee,........cccccsesssccccsccoeccevsces 1,077,617 588,593 91,128,114 = 558,440 f 
TOta)...cccecccceescsceeensescceeecceeeees $12,614,846 $7,873,646 $13,911,343 $7,924,519 ee 













INCOME ACCOUNT—DISPOSITION OF REVENUE. 





The following table exhibits the nett receipts from earnings, and the 


mode of their disbursement for the four fiscal years, as above : 


1865-66. 1886-67. 1867-68.  1863-€9 
Balance from previous year.....ccsesseccearcceeecee $157,603 $483,988 $468,224 $20,474 
Nett earnings in year......... pudnchead Ktdaereskecees & 716,76 766 8,057,742 4,741,199 6,016,823 


Total FOSOUFCES,....cccssesccoceces cease ca eese$2,874,360 $3,541,730 $5,209,424 $6,037,299 
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snessurs on the following accounts : 


ding interest ard divi- 
voll gach aa and the Beloit = $04 1,019,878 
= a 68,120 


Chic, wa & & Nebr. RR Rent... 
Cedar R. & Mo. Riv RR. rent.. 
Seeenet | an eonmeies Bld s...-..0+ 
Dividends on common stock... dee 
To ‘al disbursements........... .0.... . <-+-«-$2590,872 $3,078,506 $5,188,947 $4,122,643 


Balance to next year............... « abdiesias cscs $458,983 $468,224 $20,476 +$1,914,656 


Since the beginning of the last fiscal year, on tre Ist of June, 1868, 
the funded debt has been decreased to the extent of $783,000, and this 
amount, added to the amount of $275,000 of 10 per cent equipment bonds, 
paid off on the Ist of May, 1868, as stated in the last annual report, shows 
a total decrease of the funded debt, in the last two years, of $1,058,000. 
Of this amount there bas been paid off in cash— 








10 per cent equipment bonds... -........ ees cceceececceceee soeee eoecee cnaeine 
1st mortgage, and Beloit and Madison 7 per cent bonds............... siviuee. 


4monnt retired by the conversion cf consolicated sinking fand, and Peninsula 
bonds, ana by exchange of 7 per cent equipment bonds 


The share capital of the company has been increased during the year 
$837,296, of which $34,486 has been an increase of common stock, and 
$302,810 an increase of preferred stock; all of which has been issued for 
the conversion of bonds, and in exchange for Beloit and Madison, and Chi- 
eago and Milwaukee Railway stocks. 

The condition of the company on the 31st of May, 1869, in respect to its 
stock and bonds, is as follows; 


Amount of COMMON BLOOK. sos ase: cnwccecereceecdcevcises- pk aepencns #0. ebeee $14,590,161 61 
:R eferred stock 16,659,097 42 
** bonds as per schedule appended to repert 17,290,400 00 


7) 


Total of stock and bond : $48,539,659 03 


Three payments of the 10 per cent equipment bonds, issued September 
ist, 1866, have already been made as they matured, in the respective 
amounts of $275,000 every six months; and two more of such payments, 
amounting together to $550,000, will accrue and be paid in November and 
May of the current fiscal year, ending with the 31st of May next. 

No new issues of bonds have been made to replace the amount of 
these maturing bonds, nor for any other purpose; but in view of these 
payments, which will materially decrease the funded debt, and of the large 
expenditures during the year for additional equipment and permanent 





* 10 percent payable on stock. Ont of eo dividend 5 per cent ($1,632,833) was paid June 
80, 1869, leaving balance to income of $231,717 
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improvements before referred to, the Board of Directors authorized, on the 
26th of May last, the issue and sale of fifteen thousand shares of the pre- 
ferred stock of the Company—as an increase of its capital —to be consum- 
mated by the delivery of the stock on the Ist of July, 1869. 

The stock was all a of, as of that date, at its par value, and 
° issue, which was subsequent to the close of the last fiscal year, will 

rin the next anuual report. 

wat the date of the last report there was outstanding of Chicago and 
Milwaukee Railway stock $153,400, and of Belcit and Madison Railroad 
stock $10,000, not owned by this company. These amounts have, during 
the year, been reduced to $41,090, and to $8,214 respectively, by exchanges 
for the preferred and common stocks of this company; the balance still 
outstanding of $49,304, is mostly in small amounts, and may be exchanged 
on presentation, at ‘the option of the company, at any time, 


GENERAL BALANCE SHEET. 


The financial condition of the Chicago and Northwestern Railway Com- 
pany May 31, 1866-69, four years, is sows i in the following abstract : 


1966. 1867, 188, 1869. 
Capital stock—common..... ........ . $18,147, 901 $18,232,495 $14,555,675 #14,.590,161 
—preferred........0..sececeee oe 13,019,055 4,789,125 16,356,287 *16,659, "097 
 Aahars sos accra aed Meedaucscees s 06 14,051,000 16,251,000 15, 976, 600 15, 202,000 
Bonds of leased roads guar.. .........--0c 0-0: eeeceeee cet eeee 2,097,000 2,088,400 
Nett floating debt................ ovevewaevecs 277,150 1,123,476 226,264 317,065 
Balance of income........... 2. es+  seceeee 483,983 468,224 20,0%6 1,914,656 





Total ..ccccceeessccse se coccecevsceeeees $41,006,006 $45,564,822 $49,282,104 $50,771,379 


Per contra: the charges which follow— 
Old const Uction.... .....00 sececcsccecceses: QOOs179,585 $35,272,814 $39,811,092 $39,925,533 





New constructioy.........-.+-eeeesceeese seen . 1,289,240 ~ 1,770,356 ~ 2.777.203 ~ 3,606,362 
N ow Equ'pment..........ccceseeeceee cessese 1,589,985 4,828,399 4,958,809 5,221,400 
Securities on hand. ....0. se-csccccccsscceces 1,958,709 2,629,598 629,179 848,000 
Materiais on hand .......-..cc00. eoece sees eee 1,208,625 1,363,158 1,055,728 1,169,578 

ME Raw dbch bows dsas asic bbdenhescconveds $11,6(6,096 $45,864,422 $49,282,104 $50,771,379 


STOCKS, BONDS, ETC., OWNED BY COMPANY. 
The “securities on hand” given as an aggregate in the balance abstracts 
as above, are enumerated at large in the following sumiesary § 
1968. 1869. 


1866. 1867. 
1st &2d Mort.(Gal. &Chic. Union Foe =" seeeevercccccces $258, 0m) $203, 000 $224,000 $236,880 
1st Mort.(Ced. aes ae —- R) bd 27,500 ee eee 





lat Mort. Bei & M eo ciehnwa deans ike ke er ibm 
Sterling Bridge Co’s, stock ....... 2,00 2,000 2,00 1,500 
Dub. & Sionx City R2 Co's pref. stock... &,304 304 ones ie 
Dub.& Sioux City RR Co's ist Mort. bd... sd ceblaadets 6,000 6.000 civ wae 
Waupaca and We vat aghey l town es tencuenodvesas 2,100 Bp 2,100 2,100 
Propeller ‘*Favorite’’ stock den sbebududediudaabens« 10,455 cies hens 
Chicago &Miil. RR Co's stock....... RAP ORS SPIES bee - 1,974,350 2,018°200 sexe mica 
Flay Trust bonds, C. & N. W. Uo.......... be cssiws secses 45,000 wid bei deh 
Consol. sky. fdbonds “ lll ITI 50.009 $6. when soos 
Peninsula RR 1st Mo:t. 9 age ii th cevegesiaeee 143,000 tas es aves 
Equipment bonds, C. & N. W es steaeresteneseeus  CNOGO ie a aes 
DubuqueSou hwestern RR Co’s bonds...............05 : 4,000 4,000 4,009 4,000 
Green Bay ‘Transit Co's stock and loans ...... Rvabbiusne eves 274,209 vee wee 
Northern Pacific RR eubscription ............cecceeeeee ane 11,333 20,000 24,000 
St. Paul & Chicago sn bed mit DOMES. . vive sdb sivces aces eeee wees ~=—-'17,000 =: 17,000 
oF ORB Sk rcs wo bipen isi aces ne ‘ bies soos = 68,579 = 68,585 
Chieago and Milwaukee KR bonds .-..... ER aa bie gust 1,500 4,0°0 
Wine na & St. Peter RR+tock and donds.... ........... dees ..-- 830,000 330,000 
Due for coupons of W. & St. ». KR 2a Mort. bonds... dics wes cosas ee 
Advanced W, & St. P. RR. on — ot omqeees River 62,504 
nite 2,58 


bxtesion........ Pasesevucnia <a weeee ‘ — oeek 


Total securities.... ...cceeces ceeee A Vehees 1,908,709 2,629,593 629,179 









*15,000 shares of preferred stock since i: sued making the total $18,159,097. 
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The stock of the Chicago and Milwaukee Railroad Company, which 
figures largely in the returns for 1865, 66 and ’67, has been carried to 
construction and so charged off. There is still a fraction in other hands 
amounting to $41 090; the total amount was $2,250,000. Of the Beloit 
and Madison Railroad Comipany’s stock but $8,214 remains in foreign 
hands. With these trifling exceptions the whole property of these com- 
panies has been absorbed by the Chicago and Northwestern Railroad 
Company. 

FUNDED AND GUARANTEED DEBT. 

The funded debt at the close of the years 1866-69, both inclusive, 

stood as follows : 
1866. 

F .c. ia chain a 
ite riwra Me 

m.) 1 COP Ce eeeesedorsermerecect e+ eenesececs 1,250,000 1,250,000 1,249,000 1,249,600 
5 emulate c. bonds (C. & N. W., 198 000 756,000 758,000 758,000 
Gen. tt 2 mort. tp. ¢. bonds @. 8 NW! W., 103 wills A alta 
Appleton extension’’p.<. bods (G.a&IN W.,353 9000? 90000 84806, 

m.) 1885... ... + tere cesse-tevarees 184,000 184,000 184,000 184,000 
Green Bay extension 7 p. c. bonds (C.&N. 

W., 26 tt.) 1865.....00.04-2re0ra-.+ cesesesseeee 800,000 800,000 80,000 300,000 
Equipment 7p. c. bonds (0. &N. W..) i874... 820,000 165,000 138,000 101,000 
1st mort. 7p.c. bonds (Gal. & Chic. U. RR., 

249 m.) 1982 1,948,000 1,919,000 1,919,000 1,919,000 
1,282,000 1,178,000 1,029,000 1,029,000 


200,060 200,000 200,000 200,000 


1867. 


Miss’ ver Bri¢ge 7% p. c. bonds (Gal. & Chic. 
as. 
Elgin & State Line RR. purchase 6 p. c. (Gal. & 


chic U. RR., 249 m.) 1878 189,000 189,000 189,00) 189,0C0 
i Ri. let_mort. 7p. c. bonds, 712 m.) 


393. eeee 
Consol. skg. fund 7 p.c. bonds (C,. & N. W., 


1,200,000 1,075,000 1,075,000 1,610,000 


809 M.)1915.0.0 00.00 eseceeeceeeness-ceeeseess 2627100 8,040,000 8,422 000 3,296,000 
Equipment 10 per cent bonds, 1868-71........ ..-. 2,200,000 1,925,000 1,375,000 
Total funded debt............0++se++eee++e+s $14,051,000 $16,251,000 $15,976,000 $15,302,000 
The “ bonds guaranteed” by the Company are as follows : 


ies mortgage 7 per cent bonds (Chic. & Mil. RR., 45 m oo Bee ai yeepewtoens 
2d 34 * “ (Mil, & Chic. RR., 40 m. 

3d 6b (Ty oe ee rT) “ ) 1898 

1st te “ % C, & M, Railway, 85m } 1898 .. 

1st = * “ (Beloit & wad. RR., 46 m.) 1888........... 


Bonds of leased roads guaranteed by company........ ..... shoves see 
MARKET PRICES OF COMPANY’S STOCKS. 


Statement of the lowest and highest prices of the stocks of the Chicago 
and Northwestern Railroad Company at New York in each month from 
June, 1864, to the close of the fiscal year ending May 31, 1869. 


C MMON STOCK, 

Months. gee ‘ Pye t 9 « 1867-8. j Ph pe 

June oe eeeeeeeeeeceoceceseces £0 @s 4 34g 2 2 
daly 48%@58 f 30 @3i 4 W% TB Q@HX 
MUBUSE. oo. cic vcecscce 525@357 26 31 ; : 80 @S3 
Sepiember, 44% @54 34 @3 84 «903% 
October .....46 34 @46 88H QI7T% 
November... . 40% @47% 73 @0% 
38 @441¢ 3 TAK QOS 
32 @i0}5 : : 1646 M@i2 «Bl @BI% 
82K @AT p 82 @i4% 
. 2 @s ‘@’ 81 @35¥% 
60 SH GANT 

8 @%4 


654@97K 











20 SCOCOPoeereree © 


TUNE. 0. coer ceccsccseceseces 88 
daly 84 






eer reereeses sore coos 


seeee seeeeseeeres 

eevee ereoeresesooeser 
eres erereseeees cose 
weer seeee Seer erecosres 


i 1 ues ncaa ee 48 saat is] 
| tn oo 96x OE 


_—_— — 


524 @69 BEX@S4 = =—-_ BS KHO@S0% THM GDi0635 














Year... ... 2 ccres esos 438 @QUM 
Tune, 1969, 9895@105% ; July, 9354 @I0%. 
Former notices of this Company will be found in the Macazrne, 
of December, 1865, September, 1867 and November, 1868. 














MARIETTA AND CINCINNATI RAILROAD (AS REORGANIZED.) 


The original Marietta and Cincinnati Company became insolvent in 
1857, and the property passed into the hands of a receiver. At that 
date about $12,000,000 had been expended on the work, of which 
$3,500,000 was share capital, $6,000,000 mortgage bonds, about 
$1,200,000 domestic bonds, and $1,500,000 floating debt. On the 
15th of August, 1860, the company was reorganized on a capital of 
$8,000,000, all the mortgage bonds having been surrendered and can- 
celled, and the old stock and unsecured debts wiped out by virtue of 
foreclosure and sale. Thus the new company took the property free from 
al! debts and incumbrances, except a loan of $200,000 made by the 
trustees for the purpose of effecting the transfer. 

What is now the Marietta and Cincinnati Railroad is madeup of the 
old line, which extended from Blanchester to Harmer, and of several 
roads that were purchased by the company, chiefly with stock, soon: 
after the reorganization of 1857. These were the Hillsboro’ and Cin- 
cinnati, extending from Loveland, on the Little Miami Railroad, to Hills- 
boro’, and which now constitutes a portion of the main line, and a branch 
from Blanchester to Hillsboro’; the Union Railroad, connecting the main 

line with the Parkersburg branch of the Baltimore and Ohio Railroad, 
which is to be more closely connected with that great line by a bridge 
over the Ohio river, now being built; also the Scioto and Hocking 
Valley Railroad, now called the Portsmouth Branch. The scheme of 
the work includes an extension into Cincinnati, of which about seven 
and a half miles still remain to be constructed. The improvements, . ‘: 
when perfected, will make up a line of uniform gauge from Baltimore a 
to Cincinnati, virtually under one direction, and if in the future the gauge om, 
of the Ohio and Mississippi Railroad be changed from the wide to the es 
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narrow gauge, @ line from Baltimore to St. Louis and West, via the 
Pacific Railroad of Missouri and connections to the cities of the 
Pacific Slope and Coast, It is scarcely possible that those interested 
in this great project can fail to perfect the plan thus laid out, and furnish 
Baltimore with the means of developing its natural share in the over- 
commerce of the continent. The extension into Cincinnati will also 
give the road a valuable connection via Indianapolis west and north. 
The lines of the present company may be described as follows: 
sit as A cei ni i 
Branches; { Hamden 0 ey oy Sa esseese 0 90 Cone ecnceeceeeccoecererececneseeee 
Scott’s Landing to Be 


Total road owned by COMPANY... 22... ccc cee ccccccccccccceccevccescetcceccececees 59 
Leased: Cin. Ham. and Dayton fn (sanction to Cincinnati)........... SN See eres 


Tue length of sidings and other second tiacks is about 22 miles. The 
iron ranges from 56 to 60 lbs, to the yard. Previous to the construction 
of that part of the road west from Loveland, the company’s trains 
reached Cincinnati via the Little Miami Railroad, for which privilege they 
payed $60,000 a year. They now pay to the Cincinnati, Hamilton 
and Dayton Company, for the use of seven and a half miles of road, 
$25,000 a year, and to the Cincinnati and Indiana Company, for the use 
of depot, &c., in Cincinnati, $5,000 a year. 

The company have 52 locomotives and 580 cars, of which latter 24 are 
passenger, and ten baggage, mail and express the remainder being freight 
cars. 

The mileage made by engines hauling trains in 1868 was as follows: 
Passenger trains, 450,760; freight, 471,380; wood, &c., 180,760, and 
construction, 87,700—total, 1,190,600 miles, The number of passengers 
transported on the lines was 311,805, and the quantity of freight, 328,877 
tons. It does not appear that the through business of the lines is extens- 
ive, the number of passengers between Cincinnati, Harmar and Belpre 
having been only 4,419, and the tons of freight only 12,652, The earnings 
in the same year amounted to $1,295,367 55, of which $32,206 43 was 
from through passengers, and $196,586 01 from way passengers. This 
through business has increased yearly, and when the termini are com- 
pleted, the prospects are favorable to a large development of this branch 
of the business of the line. ‘T'he expenses of operating in the same year 
were $1,117,617 35, leaving net earnings at $177,750 20. This amount 
was not sufficient to pay even the interest on the company’s first bonds, 
and hence the debt of the company was largely increased. In the fol- 


Towing table we give the earnings of the road for five years: 


-— -——FREIGHT—-— -——PASSENGER——, Mail, 
gis pee ‘$0 00 $1 ues a. i Through. Exp. &c. t. 
oe (0 083 65 $1,038,165 25 
445,662 52 7,190 5% 660,765 51 1,006 00 mee the: ‘Son O48 18 16 
pub vous ,- 1 EUS 412,974 "0 20,936 00 74,547 68 1,298,410 86 
owe 675,870 45 125, 628 88 372,686 39 29,877 CO 76,451 85 1,280,514 67 
656,549 29 196, 596 Q1 338,741 45 82,206 43 %1,184 37 1,295,367 55 
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These figures are scarcely encouraging, bnt when the connections east 
and west are completed, there will, undoubtedly, be a large increase in 
the annual receipts. The balance to the loss of the company increased 
in 1868 from $435,685 38 to $874,373 65, or, by the large sum of 


$438,688 27. The financial status of the company on 


January 1, 1864, 


and January 1, 1869 (five years apart), is shown in the following abstract 


of the general balance sheets of date: 


1864. 1969 
Shares, Ist preferrence....... Wiis. Oh 445,442 1 #3.190.719 44 
“ Bi 1,850,000 00 2,029,778 25 





$10,779,014 18 $14,620,865 92 92 


ds. let mort. — Ricac csaceoseces 1,000,000 00 $1,050,000 00 
— UEE'CY. ++ +000. ties ie +f 609,977 84  21454.342 51 


“ mortgage. duke cane eiabeax a Ree 
se Fra Val. NEES rT Oe pal ‘ 300,000 00 
Baltimore loan to Union Railroad Co.. 20,000 00 20,00 10 


Tncrease — 












$50,0°0 00 : 

1,844,261 67 ke 

2,500,000 00... 4. 
300,000 00 





$1,629,977 84 $6,324,342 51 


ie $23,461 16 $131,408 87 
tt is Seats "and cach “porrowed ..... 26,508 95 241,263 13 





Cush dividend unpaid..... 162,478 50 7.463 50 
Individual accousts...... Seka ie Capa oe 99,620 87 
Profit and 1088.....cece-scecccccccccces 342,464 34 ik ee ee 


$4,694,364 67... 


$107,947 Tl $...... 
214,754 18 


eee: es 249,464 34 





WED ook idebacies oscbeodsce ecccecee $12,963,904 9% $21,421,960 80 


Per contra, the following assets, viz.: 


fy ets 1 > Seated sean enne $9,458, 482 bi $11,585,896 19 
Union OO ss kcanced seeneas 53,608. 177,916 50 
Hillsboro’ @ Cincinnati R.R. purchase. 168,81 a 1,888,796 93 
Scioto & Hocking Valiey R.R. purchase ee 800.000 00 


$8,461,064 83... 


$2,152,404 00 =... 
24,307 92 ...... 
$35,479 86... 
800,000 00... 





Total......0 ce erceccccccccccersses $11,140,358 34 $14,452,609 62 
Constract'n—Main tine... ceeese cos $590,364 08 $2,740,312 55 





Cin ex ...... <antuars 1,831 10 1,251,110 3u 
Discount On mort. D'AS..2.....cccceees teen 1,134,861 20 
$592,195 18 $5,126,284 05 
Suspense ACCOUNE..o-....ecceesecceeees Bisceis $155,000 09 
Real estate... ......... awaee bakes 900% 102,544 70 650,256 77 
Bonde and sto°ks............0.secceees seGes® £2.965 42 
Materia 8 and fttel... .......ceeceeceees 10,307 0S 105,529 89 
TUB POCONO i icc ccceceecseusees > avees 3 7 999. 34 
Uncollected revenue......... ea éwneoe 49,950 56 
Cul. and Hock Val. «.R..... 
sabscription ........6..00.. ae Peron F0,000 00 
Profit and loss ............... . - eros 874,373 ¢5 





$3,312,951 28  ...... 


$2,149,948 47 , 
1,249,279 20°50... 
1,134,861 20... 


$1,534,088 87... 


$155,000 60 ——_ —— 
OLUNPO- .:.... 
52,965 92... 
Cle S  ...... 
7,999 34 wk 
49,950 56 Hey 











Total....--ccececccececee exececeeee $12,963,904 97 $21,424,969 80 





$8,461 064 83. uety hie 


The funded debt of the company, as shown in the statement of January 


1, 1869, is described as follows : 


-—-Interest-——  — Principal Amount 


Rate. _Payab'e. 


pay»ble. outstanding. 


lst mortg2ge, sterling. .......ccsseseccesseseees T Feb. & Aug. Aug. 1, 1891 $1,052,009 60 
Ist mortgage, currency ....-.......ee+-eeeesess T Feb. & Ang. Ang. 1, 1891 2,449,500 00 


isi mortgage (scrip), Currency... ........ scaede BRO WP AUR, iis. e605 eek 4,842 51 
2d mortgage, currency. . sececcess.ce % May & Nov. May 1, 1896 2,500,000 ov 
ist mortgage (S. & H. Val RR)... ecg seta eee ” — May 1, 1896 300,000 OG 
Balt. joan to Union R. R. Uo.........- PEGE OT weticanscctcne sseccces 1870 20,000 00 


The stocks of this company are almost without market value. First 
preferemee shares have recently been sold at 20@23, and. second pree 


ference at 6@8, The common stock is not quoted. 
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EXPORT OF TREASURE FROM SAN FRANCISCO, 


The San Francisco Commercial Herald gives the following statement 
of the amount and destination of treasure exported from San Francisco 
during the first six months of 1869, as declared at the Custom House: 


TO NEW YORK, 


I ai iy bah obo ks GA he (endo 8. oh bok eeecces oe $1,697,053 %5 
ba 74 


In February....-....+.- SOCOM Eee tee OH er eres eros sees seeseeesdedese 

In March ......... a re eee ee oe wae nen 1,170,150 85 
: ttseceneesecccececcececeses 25622,180 57 

foram oo 


161,063 99 
1,421,811 956—_ $7,074,129 31 


See eee sees ers Seeseee 
POP. COR eee Coeresesseerbene 


oe veer eunees eeeeee 


TO E£NGLAND, 


TM JANUATY. «22. cccvecscnnesencccecenesvenscce sccvccestccnsvcsvecs 
in pens --- i : 

In M . ae 

in April. gaat a aA eves 


In May. ee eececceeecsevereese « Sec eee hist i 7 80 
In June. eooe's SCOR es. Sher esersedes evere oe 1,878,423 69— 6,728,831 3% 


Im JANUa4y..ceocsccccscecveccccsccccsee:se+ceccesecs seereceece $190,542 73 
In February... .ccscveescicce soccecccescesses scevecesee 262,241 83 
In March seece POOH COEO Coes eedeeeees Se ere eeereeesesess ee seses 263,473 28 
In April....... . Coe wewsevereassees severee sees 34.170 84 
In May eceevecrcesces vases: ertecerecessevcrscecesesens 169,750 18 
Tin DUG. oc ccccced cocenneesircccccece POPES Coos ceeeeeeseseeseese 155,740 03— 975,923 50 


TO CHINA, 
$571,701 21 
355, 


"35,521 13 
822,526 52 
672.182 42 
743,098 30— 3,400,289 40 


In January..... cccccee PIC Rba N40) 0 tbe knees <anecdbendcnmenes 


TO JAPAN, 


In January .... rccevercccsoccevers. Oa soesecceces #0 we eeeresccenes $181,593 28 


In February........... 
{In Marchs........ ane <edbbosbin a 

Tm ApTile...- cccccccscvevecevcssovceseneece « eee ceewmeenee seen 
AE MAY ose se BUEs be ncin es Kade sh Shee ensteasnrece sss 

BG ODG, back dcgu dveeiccecndeccecescoceettctsacecs ce swachbbbannoeeey 


In Janwary....0+ o.... 
In February ...........: 
Io March.. 


417,007 34 


Im January... cccerrcccoeee » 
In February . . dabedes ade ibceiewie 


in May Bef) PRE : neat a y 
BN PRB cnc a cagavesbcoyenre ° 161,998 63— 951,119 99 


In January.......... e eibevssstecces 20,100 00 
Total first six months 1869...... ....seecesee, ; $21,046,229 95 
Total first six months 1868. ..........ec0es- e006 19,937,491 65 


TOCTONRG TO FORE ooo oss she pings ne tes 4 wadi acdc dob scdvewedeless on iv dicks $1,108,738 30 








COTTON CULTIVATION IN THE SOUTH. 








COTTON CULTIVATION IN THE SOUTH.* 






We, a special committee from the Commercial Convention now sitting 
jn the city of Memphis, Tenneseee, as memorialists, represent that we are ps 
closely connected with the cotton trade now carried on between ‘Great rt 
Britain and America, and deeply interested in all that relates to the pro- ; h, 
gress, prosperity, and. commerce of both countries. fe 

The extensive mercantile relations existing between the two countries, 
which are every year increasing in magnitude and importance, render jit 
highly expedient and desirable in the opinion of your memoralists, that 
more accurate information be given respecting the condition and advantages 
now afforded for increasing future “cotton supply ” in the United States, 
inasmuch as great interest is now being manifested by the cotton spinners, 
both of Europe and America, respecting a sufficieot supply of the “ raw 
material,” at a cheaper price and in greater quantity. 

On the 2d March, 1869, the memorials of the “Cotton Supply Associa- 
tion,” the “ Cutton Spinners Association,” and the Chamber of Commerce Pe 
of Manchester, Eagland, to the Duke of Argyle, the principle Secretary of eo 
State for India, in council, urged a special Cotton Bureau for India, inas- 7 
much as they looked to that country for relief in case of failure of cupply 
from America. 

The report of the Cotton Supply Association says; “There appears to Si | 
be little probability that the produ: tion of cotton in America will, for many é 
years to come, be adequate to the requirements of this and other countries ; * 
your memoralists, therefore, believe that India is the great source to which a 
they must look for enlarged supplies that are so urgently needed,” etc. 

Though we hail with pleasure any exertion to increase the supply of 
cotton in India and all other countries, we can but think that to the South- 
ern States of America, at last, must we look for any permanent increase in 
the supply of the “raw material.” In East India, Egypt, Algeria, and the 
Levant, as in Brazil, Peru, andthe West Indies, there are many difficulties 
attendant upon any permanent increase in the future growth of cotton, and 
in furnishing such cotton, at a cheaper price, in sufficient quantity to sup- 
ply the wants of the world. 

Can these countries grow cotton at a cost of sixpence per pound? If 
they cannot, then they are unable to compete with the United States. 
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* Memorial to the **Cotton Supply Asso'i tion of Manchester,” England, and to the 
“National A sociation of C'ot on M-nufictu ers ani Pianters”’ of the United Stites, and 
through these Aesuciations tv the Cotton Spinuers of Europe and America, 
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EAST INDIA. 


In East India the difficulty of obtaining any tenure to the soil ; the rude 
and insufficient means of transportation ; the tropical nature of the climate 
deluging the land for one-half the year with rain, and patching it with 
drouth the other half, stamp it as a clime but poorly snited to the growth 
of a plant requiring so long and so regular a supply of moisture to mature 
its fruit—all of whieh make against any speedy increase in the supply of 
cotton from that country. Ovt of 16,000,000 acres annually appropriated 
to cotton growing, the largest yield for exportation was in 1866 (when 
stimulated by high prices), and did reach 1,840,648 bales—deereasing in 
1867 to 1,508,903 bales, and in 1868 to 1,420,576 bales—averaging 347 
pounds. In the district of Orissa and in Eastern Bengal, when the large 

_erop of 1866 was made, over 1,350,000 souls perished from starvation, 
_ produced from putting in cotton lands that should have been appropriated 
to breadstuffs. It is now predicted that the cotton crop of East India will 
still further be reduced the present year—declining, perhaps, to 1,250,000 
bales, 
EGYPT, TURKEY, SMYRNA, GREECE, ETC. 


In Egypt a more strict system of irrigation is adhered to, and the 
heavy expenditures for canal dues, steam machinery and English coal 
for fuel, to raise water from the Nile, with the high price of cotton lands, 
joined to onerous taxes exacted by the Government, will discourage, to 4 
great degree, any further increase in cotton supply. Besides, in 1865, 
when a large attempt at cotton growing was made, some 350,000 of the 
population of Egypt perished from actual starvation. The yield that 
year, 1864-65, was 404,411 bales, and since that time has never been 
attained. Only 193,035 bales were imported into Great Britain the past 
year, averaging 500 pounds each. 

Though the Viceroy of Egypt and the Sultan of Turkey have both been 
recently memorialized by the “ Manchester Cotton Supply Association,” 
respecting the future growth of larger crops of cotton throughout their 
dominions, the yield has not increased to any extent in Egypt, and both 
Turkey and Greece together only exported the past year into Liverpool 
12,623 bales of cotton. 

Smyrna cut down her fig and fruit trees in 1864, for the purpose of 
growing cotton, but has now abandoned it, while the rest of the Levant, 
except for domestic purposes, has given it up altogether. 


BRAZIL, PERU AND WEST INDIES. 


South America is steadily increasing in the production of cotton, but 
eo slowly it does not amount to much, The past year the yield was 
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180,000 bales more than in the year 1867. But, as the bales in Brazil 
only average 155 pounds, and those in the West Indies and Peru only 
180 pounds, the actual increase for the whole of South America, reduced 
to the American standard of 500 pounds each, does not amount to over 
65,000 bales of cotton for the past year. This increase, however, in South 
America, does not atone to the cotton world for the decrease in East 
India the past year, which amounts to 88,327 bales, and compared with 
1866, to 420,072 bales, and not as many pounds of raw cotton were 
imported into Great Britain in 1868 as during the year 1866. 

Brazil and Peru are dependent almost solely on irrigation for the pro- 
duction of their cotton crops. The Pernambuco, Maceio, Bahia, and 
Santos cotton, so tavorably known in the European markets, are produced 
by damming up the “rigollettas,” or rivulets of melted snow that come 
from the Cordilleras, and thus, during the summer months, furnishing 
means of irrigation, so necessary in that arid climate to the maturity of 
the cotton plant. But for the terraces and irrigating canals of Peru, 
which convey the melted snows from the Andes, she could not grow cot- 
ton at all—and even now her crop is very small, for that imported iuto 
Liverpool the past year amounted only to 58,911 bags, of 180 pounds— 
equivalent to a little over 21,000 bales of 500 pounds each. While that 
of Brazil, although it amounts to 629,502 bales, of 155 pounds each, 
when reduced to 500 pound bales amounts to a little over 195,000 bags. 


COMPARATIVE VALUE OF AMERICAN COTTONS. 


But America is the home of the cotton plant, and the Southern States 
of America the only country where cotton can be produced successfully 
and regularly without resorting to the artificial means of irrigation. It 
is to those States that the trade must then look to furnish the deficiency 
in “cotton supply ” for the world. 

American cottons are of more general utility both of warp and wou, 
than those of other countries. In Europe they are used almost exclu- 
sively for warp, while the filling is of India or some other’ less costly 
cotton. The world, therefore, requires not only a large supply, and a 
cheap supply, of cotton, but a supply of a peculiar kind and quality. 

There are, properly speaking, now in use three kinds or classes of cot- 
ton. . 

Ist. The “Sea Island,” or long staple cottons, grown principally on 
the coasts of Florida, Georgia and South Carolina. Of this denomination 
of cotton, comparatively, the consumption is small. 

2d. The medium long staple cottons of American growth, denominated 
in Liverpool, “ Uplands,” and ‘“ New Orleans ;” in the United States, 
known as New Orleans, Texas, Mobile, Savannah, Charleston and “ Mem- 
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phis cottons.” It is stated that prior to the war, nine bags of 
American cotton were used to one bag of all other descriptions put 
together. The American cottons are used almost entirely in European 
factories for warp, while the woof or filling is of other less costly grades. 
For the warp or extended threads, strength and length of fibre is 
especially required ; while for the weft or transverse threads ot the .oom, 
softness and fulness are the chief requisites. No other cotton is better 
adapted as to strength and length, either to spin into the higher numbers, or 
to sustain the tension friction to which the threads are exposed in the loom. 

3d. The short staple cotton—used almost exclusively for weft or filling, 
It is drier, “fuzzier,” more like rough wool, and princiaply grown in India. 

It is, therefore, seen that while the cotton spinners of Europe require 
only to a limited extent the first and third classes of raw cotton, viz., Sea 
Islana and India cottons—of the second class, or medium staple cottons of 
American growth, they need and can consume an almost unlimited supply. 

It is the insufficient supply and the high price of American cotton that 
has driven English mauufacturers upon the short stapled native article of 
India—called “surat.” Butso beautifully have the manufacturers reduced 
the system of mixing the two in the fabrics, that the more American cotton 
manufactured in England, the greater wili be the necessity for Surrat cotton; 
and the less American cotton that is passed through British looms, the 
‘smaller will be the quantity of surrat taken. 

It must, therefore, be borne in mind that the great desideratum now for 
Europe, is not simply one of more cotton—but more cotton and at a cheaper 
price of the character and quality of that grown in the Southern States of 
America. 

If India were to send to Great Britain three millions of bales of cotton 
in place of the fifteen hundred she now furnishes, the desideratum would 
not be supplied—and she would still be almost as dependant on America 
as ever. She cannot grow the needed character of cotton, and the growth 
of British India must continue to command attention only when better 
descriptions cannot be obtained. 

Although several quarters of the world supply the long staple—and 
India furnishes enormous quantities of the short staple—the United 
States of America have hitherto produced the medium and most neces 
sary kinds, and unless American production can be stimulated and 
increased, the cotton trade of the world must suffer to an enormous 
extent. 

CONSUMPTION OF ENGLAND AND AMERICA. 

The cotton interests of Europe and America alone require an annual 
supply of over 6,000,000 of bales of cotton to keep their machinery 
moving—whereas, the actual availahle productioa of the world will not 
amount, the present year, to 5,000,000 bales. 
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Granting that East India and the United States make full average 
crops of cotton, the most favorable production cannot supply the def- 


ciency. 
Say for the crop of the cotton year 1869: 


East India, more than last year........ eeeeee Cr Oe erererecessas sees 1,500,099 
Egypt, * s COSHH OPH e eee sesreseess eerrecesess ees 23 ,000 
Turkey, Levint, &e., ¢ COTO HOH OTe H oO eeeeereees oe 288 2eeee 12,500 


Brazil, Peru, and West Indies, same as last year... ...-c00 ccoceeese 707,590 
United States, more than last year. ..c.seece cece ccs cccerecccecceces 2° 00,000 
Be OE HII. aNiN ike | be0) Bbw lw seeis ccdceceictcesccéeesccccees 50, ‘00 





Making a liberal estima‘e of ...... se vevccce-cocccserecccccsccceses 0,000,000 


for the production of the world, while the consumption is over 
6,000,000, leaving the apparent deficit in supply in the “raw material ” 
over 1,000,000 bales of cotton, at the end of the present year. 


AVAILABLE PRODUCTION OF THE WORLD. 


The cotton crop of the world does not now amount to four millions of 
bales, averaging 500 pounds, and exclusive of the United States, the 
available production of the globe does not much exceed eighteen hundred 
thousand bales, of the same average. 

How to supply this deficit is the question, and how to supply it with 
the needed character of cotton. 

From the census of 1860 it is ascertained that the cotton crop of the 
United States for the year 1859-60 amounted to five millions one hun- 
dred and ninety-six thousand nine hundred and forty-four bales, of 400 
pounds each. The same crop if reduced to bales of 500 pounds each, 
shows a yield for that cotton year of forty-one hundred and fifty seven 
thousand five hundred and fifty bales—a larger quantity of cotton than is 
now produced on the globe. Since 1861 the largest yield was that of the 
past year, amounting to twenty-four hundred and thirty thousand eight 
hundred and ninety three biles of cotton. 

We have the same soil, the same peculiar climate, influenced by the 
Gulf Stream, causing a regular system of irrigation from the clouds 
wafied from the bosom of the Southern seas, and producing the moisture 
and heat so requisite during the summer months to the health and vitality 
of the cotton plant. All the natural advantages possessed by the South- 
ern States for the culture of their principal staple remain. But we want 
Jabor,—and with an abundance of labor the increase of cotton would not 
only be commensurate with the wants of the world, but the cost of pro 
duction as the increase progressed would be lessened by an unerring law 
governing all trade, 

At present it is estimated that nearly one-half of the cleared lanls of 
the South are uncultivated, for want of labor, and therefore the cost at 
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which labor is now acquired, and cotton produced,tis disproportionately 
dear. | 


AREA OF SOUTHERN COTTON STATES, ETC. 


The area of the ten largest cotton-growing States—North Carolina, 
South Carolina, Georgia, Florida, Alabama, Missississippi, Louisiana, 
Texas, Arkansas, and Tennessee—is six hundred and sixty-six thousand 
one hundred and ninety six square miles or four hundred and twenty-six 
millions three hundred and sixty-five thousand four hundred and forty 
acres, If we add Missouri and Virginia, we embrace a territory of over 
eight hundre’? thousand square miles—almost as large as the aggregate 
area of Great Britain, France, Prussia, Austria, and Italy. The single 
cotton State of Texas is larger than either Great Britain, France, Prussia, 
or Italy, and nearly equal in area to the Austrian Empire. Southeastern 
Missouri might, with great propriety, be entered in the list, as the Bureau 
of Statistics at Washington now report nearly as large an average yield 
per acre from that State as any other, thereby confirming the theory that 
the ‘Isothermal lines,” or lines of equal heat, do not correspcnd with 
the parallels of latitude, but diverge from given points on the Atlantic 
seaboard, in a northwestwardly dircction, demonstrating the fact that 
Columbia, in South Carolina, is not much warmer, if any, than New 
Madrid in Southeastern Missouri, though two degrees farther south. 

In confirmation of these scientific observations, the experience of a few 


years past has shown that Tennessee, which was formerly scarcely con- 
sidered a Cotton State, now ranks high among the cotton producing, and 
third among the cotton receiving, States; and that lands lying along the 
northern edge of the cotton belt produced sure and steady crops, being 
less liable to the “cotton worm” and the “rot,” although the product per 
acre is not so much as further sovth. 


PRODUCTION TO BE STIMULATED. 

From a region then of such vast extent, what might we not expect if 
there were union of effort amongst those interested, to stimulate a larger 
production? Practically, there is no limit to the cotton production of these 
States. 

If the cotton spinners of the United States of America, whose interests. 
are identified with the cotton planters, who have been favoring railway and 
wild land speculations in the far West, instead of turning the tide of im- 
migration to the open fields of the South, would now pursue a contrary 
course and lend us their aid, the production of the “ raw material” could 
soon be increased. If the “ National Association of Cotton Manufacturers 
and Planters” of the United States would direct public attention to the 
subject, it would materially assist us, 
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if the “Cotton Supply Association” and the Cotton ‘Spinners Associa- 
tion,” of Manchester, England, wou!d induce a surplus portion of the popu- 
lation of Great Britain and Europe to come among us and assist in cultiva- 
ting our unoccupied cotton lands, then would Lancashire be greatly bene- 
fited and saved the fears of future “cotton famines,” with the certainty 
of being furnished the “iaw materia.” at a cheaper price than it can be 
produced in any other quarter of the globe. 

The planters and the ryots of India will not grow cotton except stimu- 
lated by high prices, The imperfect system of irrigation, the constant 
deterioration of exotic or American cotton seed, necessitating large out- 
lays annual for their importation, the poor means of transportation, and 
the great difficulty of obtaining breadstuffs ia the interior of that remote 
country, will deter them from risking it and increasing the production to 
much extent, unless they are paid remunerative prices. 

The Jands of Egypt are too valuable and the cultivation of the “ great 
staple” attended with too much expense, to grow cotton to any extent at 
a less price than twelve to fiftedh pence per pound. The lands along the 
banks of the Nile, suited to cottor growing, all command from tweaty to 
forty pounds sterling ($100 to $200 in gold) per acre. Besides, the arable 
land in Egypt ie confined to a very narrow strip along beth banks of the 
Nile, most of which must continue to be cultivated in cereals for the sup- 
port of its already overcrowded population, The remainder of the coun- 
try is but a desert of burning, moving sands—the sport of the simoon and 


the home of the sirocco. 


TENNESSEE, LEVEES, ETC. 


We stand to-day upon the soil of a cotton State worth more to the 
world than the whole of South America and the West Indies. The 
State of Tennessee is credited in the last annual cotton statement with 
three hundred and seventyfour thousand eight hundred and sixty bales 
of cotton, averaging over 443 pounds per bale. 

The production of Brazil, reduced to the same standard of 443 pounds 
per bale, would give a yield the past cotton year of 220,256 bales; Peru, 
24,837 bales, and the West Indies, 8,882 bales, making total crop for 
exportation, 253,477 bales from South America and West Indies. Not 
more than was received by the city of Memphis the past season; for 
Memphis received the past cotton year 253,207 bales, and so far this 
season has already received over 245,000 bales of cotton. 

The Yazoo basin, in the State of Mississippi, lying immediately south 
of Tennessee, bounded on the west by the Mississippi river, and on the 
south and on the east by the Yazoo, Tallahatchie, and Coldwater rivers, 
covers ai area of nearly four millions of acres, and is worth more as a@ 
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eotton country to the world than the whole of Egypt. From the Ten- 
nessee line to the mouth of the Yazoo, nota stream enters the Mississippi 
river for 350 miles possessing, in this respect, superior physical advantages 
for easy and safe protection to any other portion of the Mississippi 
Valley. 

In 1860 the State of Mississippi produced 1,202,507 bales of cotton; 
and it is estimated that of this amount nearly one-fourth was produced in 
the delta of the Yazoo. Here was the widest portion of the inland sea 
which onee occupied the lower valley of the Mississippi. Its exceeding 
fatness is Nile-like, without the aridity of Egypt. Its soil resembles, in 
fineness, the silt of the ocean’s bed, and is enriched by the opulence of 
the sea and the munificence of the land in the uead organisms of former 
prolific and vigorous life, which furnish in abundance the lime and potash 
and other elements whieh cotton requires. It is the most fertile and 
productive cotton domain on this continent, and Congress should, as an 
act of justice to the cotton-spinners of the North, and to the cotton. 
growers of the South, repair at least the “ Yazoo Puss,” and the portion 
of the levees that were destroyed for military purposes during the late 
civil war. With the levees up and secure from inundation, the success- 
ful cultivation of the Yaaoo delta would alone secure annually an 
addition to the American cotton crop of 1,000,000 bules. 


CHEAP COTTON-—-IMPROVED CULTIVATION, EPC. 


Cheap cotton, then, and in sufficient supply, is what the world requires 
and must have. Lancashire and the c ntinent of Europe must obtain 
cheaper cotton, or their mills must stop. For the past two years they 
have paid for “ American middlings” and “fair Exyptians” an average 
over ten pence per pound; and many milk are now closed, or working 
on “short time,” in consequenee of the continued high price of raw 
eotton. 

With our levees up, the freedman wou.d seek the alluvial lands of the 
Mississippi Valley, finding there a better reward for his labor. The 
climate agrees with him, and be with the climate. With an intelligent 
white immigration settling upon the “uplands” of the cotton States; 
with smaller farms and improved seeds; with deep plowing, commercial 
manures, an enlightened system of cultivation—using all the appliances 
of improved husbandry, and employing every available means to render 
the svil increasingly productive—we could easily extend the yield of the 
Southern cotton crops again to five millions, in place of two millions five 
hundred thousand bales. 

It is estimated that Georgia alone, the present year, has consumed, 
over twenty thousand tons of commercial manures, in guanos aad 
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phosphates, improving her cotton lands. The product is doubled by it, 
the cultivation of one-half the area is saved, and the laborer has time to 
devote to the cereals and fruits, making life on a cotton plantation more 
agreeable to the habits and tastes of the white man. This revolution has 
been inaugurated by David Dickson, E:q., of Sparta, Georgia, who last 
year invested thirteen thousand dollars in commercial manures with great 
profit, and who, in the midst of his extensive operations, bas found time, 
by judicious selections and crosses, to introduce the best cotton seed in 
America. 

We commend this system to the attention of the cctton trade, because 
they can safely advise immigrants to come to the healttiy and well- 
watered “uplands” of the South, with a fair prospect of growing cotton 
successfully, without the constant crudgery which was once thought 
necessary to its production, and at the same time surrounding their little 
habitations with the luxuries and comforts which they have been accus- 
tomed to in their Northern and European homes, For although neces- 
sity may compel the introduction of laborers from the half civilized Pagan 
races of the earth, we confess we have a strong preference fur those of a 
higher stamp, and who will ultimately make good citizens, merged into 
our population, 


CONDITION OF LABOR, ETC. 


There is a great mistake generally made in regard to the amount of 
labor now employed in the cultivation of cotton. When the emancipa- 
tion occurred the planters made great efforts to associate the laborers 
together on their large plantations, but the system his completely broken 
down and given place to the “squad system,” where from two to eight 
hands only work together, in mary instances a single fimily. The “squad 
system” on large plantations is much less productive than the old system 
of “assoviated labor,” as there is no concert of action and fair division of 
labor according to the recognized laws of political economy. 

The freedman is unambitious of accumulation, but shows great anxiety 
to have his little home, with his « orse, cow, and hogs separate and apart 
from others, Therefore, he strenuously insi-ts on a full grain crop for 
subsistence of his family and stock, and only a moderate cotton crops 
Oa a majority of the plantations, in pr: jecting the cotton crop, the freed 
women are entirely ignored, and are left to attend to the household and 
the garden, except when the season is very difficult, when they give some 
assistance to their husbands and fathers in the cultivation, and, also 
occasionally in 1oe gathering of the crop. This fact in itself is suflicient 
to account in no small degree for the disappearance of a large proportion 
of the efficient labor once directed especially to the productivn of cotton, 
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Perhaps it is more potent in this direction than the loss by death in the 
negro population during the late war, now variously estimated from five 
hundred thousand to one million of souls. The labor most efficient, and 
now most to be depended on, is that of the older negroes, whose habits of 
industry have been confirmed. The young negroes growing up since the 
war are generally idle, fond of pleasure, impatient of the control of their 
parents, and do not give promise of much usefulness. 

. The total number of slaves in all the American States and Territories, 
according to the census of 1860, was tlree million nine hundred and 
fifty-three thousand seven hundred and sixty. The ten cotton growing 
States, however, contained but three million and thirty thousand, two 
hundred and forty-five. Of this number not twelve hundred thousand 
were cultivators of our ‘‘ great staple.” The remainder, less the men and 
women who were too old, and the children who were too young, being 
employed in other kinds of agriculture, in mechanical pursuits, and as 
house servants, It would be safe to say that not over half this number 
(six hundred thousand freedmen,) are now employed in the cultivation of 
cotton. What proportion of white labor is so employed is hard to con- 
jecture; but even estimating it as high as 200,000, that with the labor of, 
the freedmen, at the high average of three bales to the hand, would not 
give an annual yield of over 2,400,000 bales of cotton. 

It may be that the estimate of 600,000 freedmen now employed in 
the cultivation of cotton is too small, and the lessening of the cotton crop 
may be owing in some degree to the fact that less cotton per head is 
planted, and mure grain, since the war. But it is quite apparent that if 
the amount of white labor now engaged in the cultivation of cotton does 
not amount to one-fourth, it is certainly on the increase, stimulated by 
present remunerative prices. : 


OVER-ESTIMATING COTTON PRODUCTION, ETC. 


Another mistake generally is in over estimating the cotton yield per 
acre of the United States. It requires three acres on an average to make 
one bale of cotton, and ouly in a few instances does the census record a 
larger yield. 

In 1860, in the parish of Tensas, in Louisiana, and in San Augustine. 
covnty, Texas, a bale of cotton was made to the acre—weighing 400 
pounds. In East India the averaye yield from indigenous or native seed 
is one bale for nine acres; but sinee the introduction of exotic or Ameri- 
can seed the yield per acre has been greatly improved. 

No material increase in the production of cotton can be expected from 
the Southern States unless our supply of labor is inereased by immi- 
gration. 
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‘ Notwithstanding the remarks of the Hon. Reverdy Johnson, who 

recently in the Town Hall, Manchester, assured the peovle of Lancashire 
that “ when free labor comes to be properly developed and organized,” 
Manchester would rejoice, not only in tour or five, but in a few years, in 
six or seven millions of bales from America, we are forced to the con- 
clusion that the average yield of the Southern cotton crops, with the 
present labor system, cannot exceed 2,500,000. Could we grow 
3,000,000 it could not be picked out and saved. His hearers, the 
English people, have had some experience in “ developing and organizing 
free labor” in their West India possession for nearly a generation, and 
they are better judges than that distinguished diplomatist, whose experi- 
ence extends only over the past three years. Such remarks clearly show 
what errors men of distinguished abilities fall into when they leave the 
sphere in which they usually revolve, and venwre to give opinions on 
subjects of which they have no practical information. 

So far from looking for any speedy increase in the cotton crops of the 
United States, we hear, on the other hand, that labor in cotton culture is 
fast diminishing. It is from three causes; Emigration from the cotton 
fields to the towns and cities, the deaths on the ‘plantations, and the 
retiring of women from cotton growing. Nothing but the free use of 
fertilizers, and the best success in cultivating the land planted, can keep 
the average cotton yield, with the present labor, up two and a half mil- 
lions of bales. The picking power—the quantity that can be picked—is 
the Jimit of our capacity in producing cotton ; and, even if the present 
labor could produce more, we could not save more. We do not think 
the deterioration of the negro labor will subside here so low as it has 
done in the British West Indies, on account of the climate of the South- 
ern States being more rigorous, demanding more clothing, and the 
absence of indigenous and tropical fruits, on which they are fed so 
largely there. This fact will create a necessity on the part of these inof- 
fensive and easily contented people for a larger amount of work to secure 
their subsistence. But for this ¢ifference the results in both countries 
would be identically the same. 


IMMIGRATION, ETC. 


Improved lands can now be had in any of the Cotton States at prices 
varying fgom £1 to £5 sterling—5 to $25—per acre, and farming uten- 
sils and work stock can be purchas-d at fair prices. The great aversion 
that proprietors formerly had to the subdivision of their plantations is 
now rapidly giving way, and lands can now be purchased or leased in 
convenient lots of any size. Whilst we candidly admit that there is a 
great aversion in the Southern mind to political adventurers, who come 
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into our midst for the sole purpose of foisting themselves into office, we 
can insure immigrants (no matter from what quarter they come), who are 
honest and industrious men who come to seek homes among us and to 
add to the wealth and prosperity of the-country, that they will meet every- 
where with a friendly and most hearty welcome. 

With the many inducements now preseuted to purchaso cheap, healthful 
lands and comfortable homes, in a country possessing natural advantages 
unequalled in any other portion of the cotton world, does it not behoove 
the cotton trade, both of Europe and America, to direct public attention 
and immigration to us, and aid us in working our unoccupied cotton fields? 
By so dving, they would indirectly benefit themselves and very materially 
aid us. Every variety of climate and soil is presented in the cotton belt, 
stretching from the Atlantic to the Rio Grande, and from the Ouio river 
to the Gulf of Mexico. 

The sun of heaven shines not on a Jand more varied in soil, climate, and 
production, or better fitted for the habitation of man, 

In consideration of all these advantages, your memorialists ask that the 
influence of your Associations be exerted in dire sting intending emizrants 
to these States—believing them to be the best cotton producing di-tricts 
on the globe—and that with requisite labor there is no limit, practically, 
to their facilities for the production of raw cotton—and that, too, at the 
comparatively low figure of sixpence per pound. 


ROBERT T. SAUNDERS. 


Of Memphis, Tennessee, Caairman. 


Nore.—In this memorial the average of the Liverpool C stton Brokers 
Association for American cotton, is adopted, viz.: 443 pounds per bale. 
Memphis cotton is much heavier, 475 pounds per bale being the average 
the past season, as shown from the bvoks of Bronson, Bayliss & Cov., cotton 
brokers, at Memphis, Tennessee. 





MICHIGAN CENTRAL RAILROAD. 


The Michigan Central Railro d extends in a very direct line from 
Detroit to Chicago, a distance of 234.8 miles. At Detroit connection is 
made with the Great Western of Canada, (now supplied with angxtra rail 
for the accommodation of narrow cars) and through that road (via Sus- 
pension Bridge) with the New York Cent?al route to the seaboard. From: 
Chicayo by this route to New York the distanve is 9460 miles, Within a 
short time several valuable auxiliary roads have been opened, as the Grand 
Rapids and Indiana (Grand Rapids to Kalamazoo) ; the Jackson, Lansing 
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and Saginaw (Jackson to Wenona,) and the Grand River Valley (Jackson 
to Grand Rapids). These roads promise to become valuable contributors 
to the traffic of the Michigan Central Company. Including the Joliet and 
Northern Indiana Railroad (diverging trom the main road at Luke Sta- 
tion, and extending to Joliet 44.5 miles) the total length of road imme- 
diately operated by the Central Company is 329.2 miles. The track, and 
equipments of mvtive power and rolling stock, appear to have been not 
only kept up to standard, but considerably improved during the year. The 
present equipment consists of 100 engines, of which 22 are coal, and 78 
wood-burners. The cars in use (reduced to 8-wheel cars) are classified 
as follows : 
Passenger coaches (12 wheels)....... ....853¢ | Conductors’ cars..........+. sbeseanechedvn 





Pulim+n (12 wheels).... ner eee eee. 436 | Stock cars (31x83 feet) ........... cece vee 211 
Pul man (16 wheel-)...-.......0.0) -- eee 14 | Stock cers (283x836 f et) cccceccceeeceee eee 109 
Second c a+s (12 wheels).......... dbecawke 6 Double deched +t CK CarSesceessse-s-e sees ve! 
Seco .d c ass (8 wheels).......... paerness 4 Merchandise (ars.... .2.c0- eee sevee eee fOt 
Military (8 W @e]8).........--.seceeee boule Blue Live ca:s............++% 5 ahaa fae 155 
Bagyage and ma | te wheels)........0ce0. AIOE FE CBTO noi duce toccccavececcecess 23 

Baggage anu mail (8 wheels).............. % | Hand and rubble cars............cecees ene. 296 


These details aggregated give 89 passenger cars, equivalent to 122 
8-wheel cars; 20 baggage and mail, equivalent to 122 8-wheel cars; 20 
baggage and mail, equivalent to 26} 8-wheel cars; 1,513 freight cars, all 
probably 8-wheel cars, and 286 hand and rubble cars. In the following 
tables we compare the operations, and the fiscal results therefrom, for the 
two years ending May 31, 1868 and 1869 comparatively : 

1—Miles Run by Trains. 













1867-48. 186°-69, Increase, Decrease 
Pasenger train®.........-ceesecccenesees eee 809,913 850,803 COONS. <= scniwaes 
Froight tvaing cs. ..0..c. ses eeeeeces sees £54,112 1 076,884 nL: le CREPE 
Worki g and switching.... .. scecvens 341.991 461,747 ct. ee 
Total of all trains..... ....... rr erry erry 2,055,916 2,294,934 $39,018 Bie cee 

2—Traficon Road, 
Way passengers .......cceceveecececseees os: 659 449 698,010 EE eveus 6 ‘ 
Through passengers. .......cceeseeeeces 126,956 148,142 Mae Fesbdeses 
Pass: ngers Of all ClasseS.........ceeseeeeeee 7,854,025 $41,452 sein ig: SER TOOL 
Freight tOunage.... Seow See esses ssereeersons 638,586 802,835 164,249 eee easee 
s—Financial R- sulis. 

Passenger Carnings........eseececesececcess $1,721,506 97 $1,795,806 11 $74.2999 14 ... ..,. 
Freight earnings......-..0.sceeseoececssees 2,480,974 16 2,765,200 48 274,226 82 3 ........ 
Misceiisneons.... ....... veese 268,398 57 165.286 3) .... .... $108,112 21 
‘otal gross earnings .... eseceee 4,470,874 64 4,716 9259 245,413 25 9 ........ 
Operat nz expenses & taxes. AES: 2 714,545 00 9,888,943 39 172,397 75 ee 
Net e.rnings ............-6- wtb evscdoccees - 1,786,234 00 1,829,314 50 = 23,015 50 Gas acces 
Passenger .arnings per mile................ 5,232 54 6,223 26 §=61,090 72 —sy...... 
Freigh: = Mahi teres vanee sone 7,°40 95 9,701 41 2,160 46 idduwecs 
Misc. 1 ane’s ‘* GR aa ade. env ance 815 80 58: 99 is 233 81 
Grors " We ove oa nstaaeeeiesc| ee 16,606 66 30:7 37 2.0.0... 
Expenses to earnings............ evi. seus WR Oe CEM. c. OOO pe. .. cccriccee 


The general results of the business of the two years are summed up in 
the fullowing comparative statement. It will be seen that the figures 
differ somewhat from those shown in the above tables, in which the earn- 
ings, as distinguished from the receipts, are made use of : 





1867-AS. 1868-69. Increase. Decrease 
Recripts from all sources........... +++ -++- $4,430,280 3% $4,752,224 (2 $z71.99' 29 gg. 
Ope.ad g including tax€8.........esececees 2,014,515 G4 2,896,943 89 1723775 oo. 0. 

Net receipts.......ssec0 .-.eee+eee$1j65,634 69 $1,865,251 23 $99,595 54. 
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Which remainders were disbursed as follows, viz.: 


0 lp panera pp WSs Sees aes 
Int: rest and exchange .. 
: ate shad ae cent... ... 


P's. t x-on dividends,” ic. 

8S, tax on receips ..... pu 
‘ONEW aCCOUNt..........0..+cec cee 217,789 62 s 

The balance from 1866-67 was $443,450, and, including the balances 


from the two years as above, the balance to 1869~70 is $800,033 50 
carried to the general account, 

The financial condition of the Company at the close of the years 1867-68 
and 1868-69, as:shown on the general balance sheet is compared in the 


following tabulation : 
Increase. _ 


Capital stock........ pesecvevses ebeee $8,730 00 $11, ims 381 00 $2,719,982 00 
Funded a bt. 6,968,958 89 5,153,748 89 


Unpaid dividends &c..........-- as 752 00 195 6 
Incoms ac’t, balance..... 800,033 57 217,789 62 1,815,500 60 


dni badicenaanageiies $16,029,946 44 $17,151,622 46 §$1,22,027 02 


Per contra: the charges and accounts which —" viz.: 
Increase, Decreace 

Construction... . cwnbbavde ebeeksendsene oa} ae 47 $15) on, 086 86 $1,037,769 09 $ 
Cash on hand and call.. sesboskesetic 354,873 77 284,547 69,826 4 
M>-teria s on hard a 5 146, 74590 sain 
Ase«ts in hands of general Receiver 53, 167,112 19 
Aesets hans of ?r siden 
Joliet & N Ind. R. 
Chicago lynd account 
Jackson land oe 
Advance J L &5. K 
U 8.6 per cent tax.. 
turdry accounts 
J.L. & >. R. Co.'s bonds 

(40 per cent of earnings)... 


ONO cos cases vs $16,020,546 44 $17,157,622 46 $1,122,076 02 .......... 

The capital stock has been increased during the last year, by the con- 
version of bonds, $1,815,500, and by the amount of stock dividend Janu- 
ary 1, 1869, $904,400. The funded debt has decreased by the amount 
of bonds converted. Construetion has been increased by $1,037,769 08, 
the principa! part of which is the amount of the stock dividend, ($904,400) 
representing permanent improvements for a series of years, the cost of 
which had been previously charged to operating account. 

The funded debt, June 1, 1868 and 1869, stood comparatively as 
follows : 

1869, 


1869. 
ist mortgage (sterling) 6s, due June 1, 1872.. $467,488 89 
1st mortg ge (-tg conv) 'ga, due sept. 1, 1869" 0 000 509,000 00 


v 
U. 











ist mortgage (conv is due Sept. 1, 1869. . 312,000 00 


ist mortage (conv ) 8s, due Ocr, 1, 1882 
ist mo tguge (conv.) s:nk’g fund 88, due Oct 1, °82.. 





SSOSO STOO SOE EHESEES Sere sOSHeeser+ OCOCES sees tene 


The bonds of this company, which are by their tenor convertible into 
stock on the Ist of January only of every year, will be converted at any 
time upon presentation at the office of the treasurer, Boston, Mass. See 


Report. 
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The market value of Michigan Central stock is shown in the following 
table of monthly ranges at the New York Stock Exchange Board : 
1964-64. 1865-6. 1866-67. 1867-63. 1568-69. 








se ghd al esse (626) (12x¢) (4x5) (5x5) (6x5) (5>5)) 
TOMG ice cocsnser eves 106 19396 1424¢-1563g 103 -112 102 -109 108 -114 1173{-12!% 
duly..... 10% -11635 122 -140 106 -110 101%-1123¢ 108%-112% 116- 119° 

ese 118 3428 1383¢-140% 112 -1083¢ 110 -114 104%-132 118 -1?1 


AUZ..0-0++s 

eS rere, ens 116 -12336 124*4 -13413¢ 108 -1153¢ 1103-115 108 -111% 118 -119 
OCE.... een eeeee .. 1204-128% 11434-1380 1102-116 113 -117% 108 -11) 1183-119 
NOV .-cccecececceseeee IQ0M-128& 12435 18234 113 -117 110 -1173¢ 10% -1103¢ 117 -1IS 
Die .ivecccescccesecce ee 128% 115 -133 108-117 1104-1155 1(6%{-113 «115 -129 
JAN. .cece  ceeee eeee 1183f-188 103 -11S{ 1:1%- 0836 102 -1184 106%-112 114 -112 
Feb... scoscves eens 18134-1438 107 -115 100%-105 107 -109 1123{-114 117 4g-120 





March. ... | 1363g-152 © 903¢-1123¢ 101-104 107 -109 112%-114  117%-118 
April..... Ill 188-157 «9B 11435 101 107346 107 -118% 119-1154 118-132 
May.......cscceseeeses 281 -1463{ 105 -115 106 -1093g 1083-110 118 -121 126 -1293¢ 








Vear.....c.-eseccseeee 106 -12% AUH-1664 100%-117 102 -117%{ 1064-121 114 -132 






Stock dividends were paid in July, 1865, 5 per cent $389,472, and in 
January, 1869, 10 per cent, 904,400. The dividend paid in July, 1869, 
not included in the above table, was 5 per cent on the increased capital. 





TOTAL RESOURCES AND LIABILITIES OF THE NATIONAL BANKS. 


The following is an abstract of the reports made to the Comptroller 
of the Curency, showing the condition of all the National Banks of the 
United States, at the close of business on tha 12th day of June, 1869. 








RESOURCES. 
et Shows veto esas oases scenes ihiycheceeses Pee e er ahiaeks $682,926,822 02 
I SN ebb hakae cubic (14: ccpseses ed ci . Sher iececcceessedeod Bap. 8,420,913 79 
United tates bonds to: secure Circnlation.........0ce+sees Kceése-eakbecseuses 833,699,750 00 
United States bonds to s cure deposits .. Gers sereeaackee) césuevnsanseen 27,625,350 00 
Unired States bonds and securi 1e3 on band.....---- GV SaCT Ris io ev enetesacned 27,476,650 00 
Other st. k-, bonds a d mortg ges...... Auebe tedden 6 cbeeed ee haneeves sueaessd 20,777,560 53 
Due from redee A i a ee sabe wenWeeet bes ed beteveb ved. sech 62 912.635 82 
Dae from National banks ... —— ..ccccccseccasccnccee «eee sovcccerecses ,. 35 556,504 53 
Due fr m other banks and bankers.... pte Gah e eG uke OUAE Meads 0s: 04ekeee) 0,140,919 24 
Real estate, ewe See - si Sea abe deB6e0n6s 440 bbeb eRe 23,859, 271: 17 
Current CXPCMSeS. 0.0.5.2 cecsccresccccccccccecccecce sess eaecsereseeseescees 5.880 577 ST 
Premiums ....... igs nde FA pPUOUUNGES, 0 0denngesiesinesée 1,809,070 OL 
Checks and other cash items ........ ....cc.ccocseeceees cece + cecsseeeeecs 161,442,285 66 
Bilis of National banks... ........ ... Nithgie < Chadd Ceaeebs k eae sees coedce 11,524 447 06 
favo oc aa rela Se Mts Seba vens SARE Oe DO RELA Os aCe mnon vane 172,567 0 
Soren Cornenty SRGN RGRCE ESA ace peeks bes eddoueee scueanes<er Nisdnns hdd bees 1,904,855 53 
KOC bee aoe: CbRCe ah bbe: 46 UNNN 0s 06k bee bo 60m NECHEEON CEO 00 De esos erce eres 18,455,090 48 
lent tender notes.......+..s0. 2+ eee enbsh bag see SRONSs Kode Shkeabaneeewasee 80,917,509 60 
Me ety on gen bY jodteveaeees She Pebadeeeddedsesusecsaes eeeecces 16,610 00 
Three per cent certificates. pa betesidecces bee edeiNaeMRekseee® Ubdsbee © aves 49,815,000 60 
ME  EAUk os che eadeeeeesessesceeceres ge ye ubde cdeanalede cd acceVecscoes Ba,ee ls 010 & 

LIABILITIES. 

I Te ois ik ohne docs ebbesene cece dccsbeesh GacbkGaiecaubissdisccccce  OGR,G0,200 00 
I Oa hack foe hae: peesecens kosa segkbncebhetebte veGheces-ceeccccecce $2,218,576 47 
Undivided profits ee vada ea. aeus ba dcaesak pe etkbdiw ax WAUN OS Weel Anse coc secs 4,812,898 70 
Watioual bank notes outstanding Crdeeded ©. c0sksede deceds: eveesscnes 292,753,286 00 
State bank notes outstanding, .....cc0...-cececcnccccesces sorececese A teawions = 2.553.874 00 
Indiviiual deposits .  ...cccesseecceeceees Dal ncddbeeds (608 Fo on dns seveccceves 574,307,382 %7 
United tates deposite..............000 see: Sp cGAiEGuckebeds oncivscescosscose 10,301,907 71 
Deposits of United ee ene een teanes+ 40+ Mieke see ss vissaceues 2,454,048 99 
Due to Na io al banis.......... Coheed nae OREEE bb Ep deeb SO. coccncoeecooters 100,933,910 03 
Due to oth r banks and bankers. Sod aSA SN ERE REN GRUbANE Cedededconccseccceeoce 28,046,771 30 
Notes and bilis red scounted ..........ccccccceee coecees © seeencteesseeeees 2,392,205 61 
Bee aare Rue OE SORTA,» n-ne cen vienaese coeeeee sibeptsacmctccceces, Melee oe 


Total....... SCOTS THO TOSS SHOR SEOH OSES SHE THES ETHEHHTSHETES ~FSFOHEEHED F $1,564,174,410 65 
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THE CHINESE AGAIN. 


Since the article in this MaGaztne last month upon Chinese emancipa- 
tion, the action of the Memphis Convention has been made public. It adds 
something to our positive knowledye of the sul ject, but it is more fruitful 
in suggestions and speculations, One result of that Convention was the 
organization of the Mississippi Valley E:igration Company, the capital 
stock of which was placed at $1,000.000, in shares of $100, and $40,000 
were at once subscribed. The ol ject of the company is to bring in Chi- 
nese laborers as fast as possible and to distribute them first among the 
stockholders and then through the community at large, From statements 
made at the Convention it appears that Ciinese laborers can be brought 
to San Fiancisco from Chinese ports for $45 in gold From San Francisco 
to Memphis they can be transported for from $45 to $50 in currency, 
the rate depending upon tue number in a * consignment.” From Memphis 
to various points at tie South they can be distributed at rates varying 
from one cent per mile by rail, to from $1 to $2 50 a head on the water 
routes, as the distance may be, From Hung Kong to New York by sail, 
the rate would be from $100 to $125 in gold. The time from China to 
tae Mississippi would be thirty-five or furiy days by the California route, 
and by New York, say, one bundied and twenty-five days. (n the sub- 
ject of waves it was generally conceded by the speakers at the Memphis 
Convention that the rates paid would be far below the wages under the 
present system. it was impossible to arrive at exact statements but 
Mr, Koopmanschaap, the Chinese contractor, said the Chinese now in 
California must have $20 a month to induce them to come east, but 
fresh importation could be made upon a five year contract for ten or 
twelve dollars a month and transportation paid. 

A Chinese merchant addressing the C nvention warned them against 
the importation of the Chinese labor of the coast cities, and uryed the 
importance of caretully selecting them from the agricultural classes and 
the artisans of the interior, The Hawaian Commis ioner of E nigration, 
in a letter to the Convention, spoke of the striking d fferenees in Chi. 
nese Jaborers, and said that in consequence of inattention to selection, the 
Coolies nad given great disappointment in Peru, Cuba aad the Sand- 
wich Islands. He urged the importance of a careful and experienced 
personal selection of yourg, healthy and intelligent laborers. Mr. Koop- 
mansehaap, the Chinese contractor, has brought 30,000 to California, and 
he is ready to promise to bring 100,000 in the coming vear. Through 
him the Central Pacitic Railroad was supplied with labor. TH. asserts 
that the Chinese keep their contracts, 

Considerable opposition to the Ciinese has been excited by the circum- 
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stance that they will work for less wages than is now paid for labor. It 
is precisely for this reason that they will prove a desirable addition to the 
productive force of the country, Hostility to the Chinese on this 
account is as unphilosophival and shortsighted as the former opposition 
to labor saving machinery and to the new mechanical inventions which 
promise to increase production, lessen cost and add to the happiness of 
all classes. If this unskilled labor comes here it will at once need the 
service of our skilled mechanics and laborers to instruct and direct it. 
At once a Lost of our present wo: kingmen become overseers, foremen, 
even employers and capitalists, Our workmen have already found foreign 
lator more profitable in canal and raiiroad building than if they had 
done this work themselves. They have been advanced from drudgery to 
direction, and they have seen, in spite of the enormous emigration from 
Europe, a gradual and steady increase in the wages of labor, and the sum 
of comfort that the reward of labor secures. Such will be the result of 
an Asiatic emigration, and the ones who bewail its approach now and 
predict an inroad of evils, will live to regret the hasty and unreasonable 
judgement they have formed. The great need of this country is ]bor— 
labor in the lowest grade and labor that is skilled and intelligent. Tere is 
a bread field for developement for an increasing population, for expanding 
interests. Whatever cheapens products benefits all these interests and 
adds to the aggregate wealth of the community. 

It is a curious fact that the Convention of both political parties in 
California, held within the last few weeks, have passed such resolutions 
against the emigration of Chinese as they never would have passed 
against the emigration of Europeans. The California senators have also 
spoken. The difference in the language of the two parties is this: One 
Objects in toto to Chinese emigration and Chinese suffrage. Tue other 
objects to Ciinese suffrage but would protect “inoffensive” emigrants. 
One California senator says that it is the duty of every class of citizens 
to prevent the introduction of the Chinese. To-day he says they will 
compete with the common laborer, “to morrow with the mason, the 
bricklayer, the carpenter, and the machinist, for they are the most frugal, 
indust:ious and ingenious people on the face of tne earth.” The senator 
pointed toa “splendid granite building,” the stone of which was cut in 
China, and said that he favored keeping such men out of the State—men 
who can do the work for less than half the price paid the white mechanic, 
The fact that these men are “ frugal, industrious and ingenious,” would 
imply that they were most valuable additions to our labor foree. In 
building our great public works, rail.oads, canals, wharves and piers, in 
drdzing harbors, in developing mines of coal and iron, it 1s this cheap 
labor that is needed. This senator’s speech clearly refutes itself. Auother 
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California senator writes a letter on the same subject. But he, too, is 
evidently influenced by the prevalent California sentiment. He does not 
fear the State will be overrun, but thinks the Chinese will be apt to find 
their way to Mexico. He adds, however: 


Besides Mexico, nearly all of Central and South America is open to them, and 
mankind would be greatly benefited by-their coming. Ihe wealth and h»p,inees 
of the world would be indefinitely increased thereby. I cannot sympat iz: with 
that eminently Chinese policy of excluding from the uncultivated fieids of the New 
World a: y people who vesire to increase the number of blades of grass and ears of 
corn, It has long been our proudest boast that America is the asylum cf the 
oppressed of all lands and if the crowded populations of Aria a3 well as of Europe 
deaire the pr'vilege of expanding their labor here, let them come. Our immigration 
from Europe this year is unusually large—more than 25,900 in excess of last year 
at this date. These tides taay meet and possibly mingle, but it is more likely that 
the Asiatic portion wili be deflected southward, where a more congenial home for 
them ecn be found, 

I can remember no country that has not been benefited by legitimate immigration. 
Oor own is a conspicuous exsuple of this, In some cases we couli have desired 
a better class of immigration, bu! we have repelled none, and the general result has 
been advantage us. The character of population, independent of race, depends 
much upon the country and climate in which they are tlrown, and the descendants 
of the Chinese, should their descendants grow up in this country, may conform 
closely t.» our habits of thinking and acting. Such at ali events, has been the case 
with every other race that has c me to this country, If, in that event, they should 
ry n, and be permiited to exercise the privileges of citizeuship, no evil can come 
of it. 


We have quoted the opinions of these Senators rather as representa. 
tive of the opinion that prevails on the Pacific S!ope than for any other 
purpose, and we firmly believe that they are opinions tnat time will so 
mod*fy, that in a few year? no more objection will be made to an Asiatic 
than to a European emigrant, and a decided preference will be given 
to industry, frugality and ingenuity, come whence they may. 

Tn the midst of this discussion of Chinese emigration, a law of the United 
States, passed in 1862, is brought up, and it is claimed that this act is 
prolibitory of this emigration as it has been conducted. It is just possible 
that the act is misunderstood, and that it applies not to the transportation 
of Coolies from China to the United States, but to the use of 
American vessels for carrying Cvolies from Cuina to ports in other 
foreign countries, But whatever interpertation is placed on the act this 
fact remains, that the “free and voluntary emigration of any Chinese 
subject” is not probibited. Besides this, it would seem strange, consider- 
ing the hostility of Californians to the Chinese, that Mr. Koopmanschaap 
and his associates had never been interfered with. There was United 
States law against them. There was local antipathy pervading not only 
the masses, but inspiring the politicians, and yet they imported the 
Chinese without interference or question, If the law of 1862 should be 
interpreted as it is, by those who use it as a shield against the emigration 
of Chinese, there is little doubt it will be modified, and that the emigra- 
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tion of Asiatics will be protected only by the same safeguards that are 
thrown about all emigration, The fear of peonage or slavery will not be 
felt. The Constitutional guarantee which protects the negro will protect 
the Asiatic; and, under a beneficent government of equal laws, with 
climate and production unrivalled, with labor free and unharnessed, there 
can be no doubt that prosperity and development will be all that we could 


wish or hope for. 


RAILROAD EARNINGS FOR JULY AND SINCE JANUARY 1. 


The earnings of the several important lines of railroad which report 
their monthly traffic, have now been obtained and are published in our 
usual tabular form below. It is much to be regretted that so few com- 
panies furnish to their own stockholders, who are indeed the actual owners 
of the property, a statement of the monthly earnings of the roads, since 
the bona fide value of the shares which they hold, depends from time to 
time, almost entirely upon the condition of the traffic. It is hardly pos- 
sible to suggest a single remedy, which would be more effective in prevent- 
ing the gross and dishonorable speculations in railroad stocks by directors 
and their friends, to the injury of innocent stockholders, than the passage 
of a Jaw or Stock Exchange rule, requiring every company, whose shares 
are sold at the board, to have a monthly report of expenses and eirnings 
recorded where stockholders could examine it at their pleasure. The 
tendency of legislation is now in this direction, and within a few years it 
is more than probable that such laws will be mad>. 

There are several points worthy of attention in regard to the July earn- 
ings. The Chicago and Alton road shcws a considerable decrease from the 
earnings of July, 1868, as in that month the additional mileage from the 
Jeased line (150 miles) was added, and the comparison for the previous 
mouths of the current year having been made with the earnings of a 
shorter line, has naturally shown a verv large apparent increase. 

The earnirgs of the consolidated “ Lake Shore and Michigan Southern 
Railway ” are viven now for the first time, and show an increase of about 
$40,000 over the earnings of the constituent roads in 1868. 


The earnings for July are as follows: 
RAILROAD EAPNINGS FOR JULY. 

















1869, 1848, Inc. Dec, 
*Chicago & 4'ton..... serene iredemueneuerwowe jiessacca Mee 73% $104,012 $ ... $50,273 
Chicago & Northwestern..............00008 ee ecaese- el, 167.155 1,0 2,165 5.6°9 eoee 
+Chi avo, Rock E-l nd @ Pacific. .............. cece ese 440,204 84 S85 98,415 
$lhinois Cont: cub cuehaediacncn eee tes stcd i nchenceuwaes 66 .793 649 T14 112,079 
Marietta & oncinnati..... ....... ves desnepartwennee « 19,502 108,413 1,059 eee’ 
Michigan C entral.. ksi os Sil iilick aie Slee madied akina dares 829,.9°0 821,013 8 947 sey 
§Lake hore & Michigan BOWNN IN coco cak cates cabs 727045 686,934 40.11 at 43 
POUT“ OY POG. ois ccncs | «. eokines .eenetesac 586342 423397 «162,945 = 
Ohio & M ss'ssippi . osece sss veces 2ORMHE «101,06 eee. 2,098 
St. Louis, Alton & Terre Faute.........-..0005 tink Swe 129,761 143,985 ve 14,225 
Toledo, Wabesh & W e4.€PN.......2..00000 dees dees 810,800 = 283,533 25,957 iyi 
TOUR cccee ccc: ce cvecceresetecece eseesessececes $5,009,713 $4.549,103 $526,212 $64,592 





* The compari-on now includes. for the first time, the same milage as in 1863. 
tMileag g eater than iast year 

t Incluces ern pe ani joux City lessed line, 
§ The earzings uf cousolidated lines now first reported. 
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The total earnings from January 1 to July 31, for the current and last 
previous years were as follows : 


EAUNINGS FROM JaNUARY 1 TO JULY 3%, 


1889 18°8. Inc. 
Chicrgo & Alt eat ak ri sb weeedbeedeon-sececess «: Oh 160, 68 $2,180,420 $271,132 
Chi agu w ort. w (eaweeee vane 7.6854 i1 t. 94.465 692.515 
Chicizs, R ck leona a DOMBE oii ck cas unis 2.770 409-2 229. 640. '45 
Minois es ri. naib eked bares eon 4.429.374 5, "6 644.003 
Mer etta & Cine Pe CG BEEBE Me IR "47,444 3 73 01 
Mi hican C utral ... ences 2,605,315 j 201 733 
*Lake hoe \M chigan Sout Peri vnce tes soe 8. 261,310 2s ztin, 140 
Milssuk « &st Pael........ a 3,562,539 i 654,682 
Ohio & M ssisrippi......... .. 1, 6,553 5 ‘ee: 
ft Lovix, Ito &Te re Haute...... . 1 049,547 980, 69.069 
Toled, Wabseh & Western.. Ge, soto tas hues seas: ROO Dee 3,988,178 259,96 


Total....ee. Peers Peet eseseses see Kee doa wecsveemeenet 218 $28,702,818 $3,575, 382 $110,081 981 





FOREIGN TRADE OF THE UNITED STATES. 


From the last monthly report of the Bureau of Stati-tics we compile 
the fuliowinz statement of the imports and exports of the United States for 
the fir-t eleven months of the fiscal year 1868-9. The imports are of 
course invariably entered in specie value, and, in order to facilitate com- 
parisun, the odicial statistician has reduced the exports of produce, which 
are eutered in currency value, to gold value also: 


IMPORTS FOR ELEVEN MONTHS ENDING, MAY 31, 1869. 


Merchan- Gold and 

1868. di+e. ivr Ag rerete. 
GUE ca bhenye bs nai Nise dees dsepeussd dines cnksntessas: nn mes $46 TH $..5,8 9,916 
BME ois tain doo cnn csnsendovnee Gas teeincscki > ee 321,17 34,53, 797 
OM, SUUUOIE 6s sand pnededec sine co Weadauepncsasaceete 83,088,070 j 
CME nis gcc Sen beeab unas cvs 81,259,236 
TO RR saan eb teed ie guns cancans 27, 9 836 
Diapems WE enc cass Scoekes Skee cede. Wud ea cenes 21,116,534 832,42 21,999, 16 

Mi, 
RS Be ES! rer nua Wau eden bubesdh teres seen 29,610,742 501 892 80,112,684 
WE ais ica sy aeoddeb aw ine’ bis. odin ens 32,5861 85 2,587,641 85,'7 ,726 
MR ph s cha dEAG Ass des (eek Reed A Maee Maen 47,/ 3.592 2 WS8,1 78 Ba,<t .720 
Ov ccenks OE RESO : 47,096,943 5,142,491 62,23 1,434 
DS I pene ica Whis cadeNbme aun 40,901, 82 63+, .02 1,740,084 


Total ...cccccccccee seer cccccccscccccccecces $319,279, 245 $18,115,112 $3 7,394,357 


EXPORTS DOMESTIC PRODUCE AND SPECIE FR ELVEN MONTHS ENDING MAY 31, 189, (PRO. 
DUUE REDUCED TO GULD VALUE.) 


Produce snd 

1868 Spcie. Merchan‘ise. Aggregate. 
webs Shen candienn ss kseswaes-« $10,405 2° 9 § ».3 1,09 $ 3,740,354 
<oViveW (vce MeASVORe. heehee odes eke 6 : 15,102,394 19° 744, 787 
OE iia hss sess ee eaeas : iv 15,062,452 17,741,°0t 
O: tobe puchsbetheescaeu . , 6A) 20 37,9 22, 154.419 
PRM esc cea “sae geieeds batnsinees kes a 811,808 27,1153, 985 25,865,595 
es Dicdeasal’ | ewes ‘ 2,391,258 31,310, 92 83,701,950 

6. 5 
TAROT bcs dau sic cadiin bo Apec ane. sass viens 4 695,91 22,912.561 2°, 6"8,252 
Febi uty ssid peeewastonsaee 8 768.061 26.20 |. 333 #0.072,304 
M ch... 1,824,773 22,8 4,874 25,181,647 
1,"94.812 81 56.0 5 8°.5 1,857 
8,057,895 2,1: 7,59 24, 225.424 


$38,732,2.8 $251,674,4ue $2 0, v6,680 








* Includes the consolidated liues for July, and Michigan Southern previously. 
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EXPOATS OF FOREIGN PRODUCTS AND SPECIE, FOR ELEVEN MONTHS ENDING MAY 3}, 1869. 
Yerchan- Go 4 and 






















1868. aie. Silver. Ageregate, i 
GY ceva cect sednewee sees ceeden sebsscescesccescss - $736,173 $854,492 £1 64 .670 : 
aAugist ..... DR toda Ca bwio pba code avccccey T' U2 #78973 1.° 55,685 i 
September . Peeuacisees sacee 1,007 4-8 422,554 1,520,042 i 
sist Ee aehiant ond ete Wt 843 626 735 1,5°8,378 it 
Nove:nber - eubeetecteaveessécs chase 7 0,19 292.283 1,+ 33,807 H 
De ember. See CSI SAN Seep Bea aik oss hon dheaa odes 737,8.5 904,852 1,¢ 42,707 
ic ceed ki anids sss dicacces sees 677,289 FBS, 122 1, 85,381 ' 
+ oi ghana Gas bind ves be ponte hk ekaa wads odes 511 992 1.715.518 2.227,640 
Sele eucd eho GAuNEbNeeeek « . eaee oa) cee 950,973 £359,175 8. 1.148 
April EEULS EAR SUSAR GENCERESSS (HA woe 1 60RbS een enEe 1,211,575 1,768,862 2,98! 4387 
is a wash haces eeasehnde: wasecccccccnsccae 1,108,886 211° 64 & 290,99 : 

MRM iks satvidesvtensn-maerescoccsscesenes ence $9,612,6.9 $12,528,075 $22, .00, 104 
RECAPITULATION, ‘ } 

Tota! imports eleven months..... $297,394,357 ij 
¥Mxports vom -+tic pro uce and pre duce “and ep ce eleven mou hs. $200, 406 #80 ; i 
Exp rt» foreiga yp: oduce and specie e.cvea mouths..............- 22,200,704 if 
Total exports el ven months... ... ..cccccccecee seces pvete seesnntitens $312,607.384 i 

Exc ss ofimports..... PUREE OE NY ONG AS ORES EN CNR eS PLS OE $84,786,973 i 


Scns alent Gakaaseeneetate 


The result of the eleven months’ trade is a balance against the country 
of $81,186,973, upon the purely commercial exchanges. 

Since the above was written we have received by telegraph the fizures 
for June, the Jast month of the year. They are not, however, furnished 
in sufficient detail to classify them, as is done for the eleven montlis in it 
the foregoing tables. Copies of the printed report will probably be ready 
in about two weeks. The total statement for the twelve months is given 
by telegraph as follows : 












— -——Gold Valnes —, 
imports, Exports. } e-ex: orts; 
For the vear ending June 80, 1869........e00.-02. $457,026,541  $215,103,765 = $25,130,107 








cr 


From the foregoing it will be seen that our imports during the year 
exceed our exports and re-exports combined by $93,792,609. 





Ne ati teins cmmrsitnainbbinuiesten nears, 
=v tal onnbeee ee ee 






THE USURY PROSECUTIONS. 


Judge Cardozo has acted wisely in inflicting a very lenient punisliment 
on the brokers who were convicted on their own confession under the 
usury laws of this State. We have no sympathy with tho.e who clamored 
for severity on the ground that by sending to prison for three months i 
some of the richest money-lenders in Wall street, the law would become | 
odious, and would be more certainly repealed at the next session of the 
Legislature. It is only within the last two years that flagrant violations 
of this law have been practised in this eity. Previously the banks were 
extremely scrupulous, as were also private lenders, to keep within the 
strict letter of the statute, The recent combinations to lock up 
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curiency and to put the fourntguet on the money market have, however, 
produced so much mischief to general business and have inflicted losses 
of such magnitude and cruelty on our mercantile and industrial interests, 
that some prompt remedy had to be applied. The remedy of prosecu- 
tion under these old usury laws was tried, and was found successful, 
This resu't has secured a popular approval for the usury laws which they 
have never had before, and as every effort to repeal these statutes has 
failed heretofore, so there is now the more probability that fature 
efforts would fail, even if supporied by the odium of severe and rigorous 
punishments inflicted on persons convicted. Such ill-timed severity 
would have been objectionable for many reasons. Prominent among 
them is the notorious fact that the ringleaders in the conspiracy to 
lock up.money have not been prosecuted and cannot be reached, and 
that as frequently happens in this class of prosecutions the persons 
proceeded against are almost exclusively subordinate agents. More- 
over, the law has slumbered for more than thirty years, and no convic- 
tion we believe has been made under it before. Hence the judicious 
and moderate forbearance of the court is much approved and meets 
exactly the great principle of penal legislation, that it is the certainty 
rather than the severity of punishment which deters from crime. 

There is no necessity to conceal the simple questions of fact involved 
in these proceedings by any general disquisitions as to the causes which 
govern the rate of interest, and the necessity of leaving untrammelled 
the great laws of supply and demand, both in the money market and 
elsewhere. The popular mind discards such refinements of reasoning as 
inapplicable here. What is patent is that a grave wrong was done to 
thousands cf business men and to the public gener ally by the manceuvers 
of a tight money clique as it was called, and that for this wrong a 
remedy was found—an effective remedy—in the prosecutions for usury. 
As the trouble was stopped by these prosecutions, so the people will be 
likely to insist that the statutes whose enforcement as seemed to 
confer a public service shall be maintained mm force, or at least shall not be 
repealed until some safeguard of equal efficacy can be substituted. 

Such, we say, is tl.e popular view of this affair, Aud hostile as we 
are to any unnecessary interference by governmental authority with 
the free movements of business, we cannot wonder at the turn which 
the popular sentiment has taken. For our financial machinery is so 
wanting in elasticity, so liable to spasms and jerks, so sensitive to slight 
disturbances and interruptions, that we have lately seen a shrewd clique, 
who can control but 10 or 12 millions of dollars, throw the whole money 
market into confusion. And until this needful elasticity and strength can 
be imparted to our monetary machinery, the people will be sure to look 
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with favor to any expedients—and even to such expedients as usury 
laws—if thereby protection can be hed from such mischiefs and wide- 
spread calamities as have been caused by the monetary stringency and 
financial spasms of the last faw months. 

The great lesson, ther, we should learn from the usury prosecutions 
and from the popular approval that they have secured is, that there is 
a pressing need for such elasticity in that the currency, artificial monetary 
stringency shall not be under the control and at the bidding of any 
band of speculators who may choose to club iheir means together to 
produce trouble, When the money market is strengthened against 
these sinister influences, the people will feel sate and they will be less 
likely to look to usury prosecutions to protect them. 

But how, it has been asked, is this elasticity to be given. Mr. Bout- 
well has answered this question by his recent purchases of bonds for the 
sinking fund. By them he has returned to tl.e channels of business, all 
the currency received into the Treasury vaults, and has prevented any 
undue depletion of the circulating current. This policy, however, gives 
only a temporary relief. The receipts for tax:s will now fall off. In Sep- 
tember and October Mr. Boutwell will have very little curreney to spare 
for the buying of bonds, And yet, in these months, the circulating 
current will be depleted by a drain of 50 or 60 millions of currency 
to move the crops in the interior, and especially in the West and South. 
How will the vacuum be filled up? How shall we avoid financial trouble 
in consequence of the depletion? Such are the questions which are 
every day forcing themselves more and more on thoughtful men. The 
Curonicte has several times of late discussed these questions and 
suggested a solution of the difficulty. Whatever course may eventually 
be adopted, one thing may be taken for granted that, under no circuin- 
stances, and as a remedy for no present trouble or threatening danger, 
will the country submit to have the currency inflated by any further 
i-sues of paper money, either in the form of greenbacks or of bank notes. 
In a pressing emergency, our people may be glad to see mischief pre- 
vented and wrong undone by such exceptionable proceedings as prosecu- 
tions for usury, but they will never cease to detest and prohibit further 
issues Of paper money as a remedy worse than the evil it might be 
designed to cure, 





STATISTICS OF COMMERCE AND NAVIGATION OF THE UNITED STATES, 


The monthly report of the Bureau of Statistics, just published, exhibits the 
statistics of our commerce and navigation for the month of May, 1869, and for 
th» eleven months ending M y 3lst, 1869, as compared with the eleve: mouttlis 
ended May 3ist, 1863. The iollowing is a synopsis . 


Months ended Imports. Exports. Re-exports. 
NE Me MR ae kes ons ssn cidn a nab ne cad ecanse acti sina $41 54,089 $39,123,331 $3, 205.909 
MEME OE Po), sco ba bis kdngs dss cacadgdecanvacecs 29 023,100 48.608 645 884 384 
Eleven mouths ended May 31, 1869. ..............-2..4.397, 04.357 377,511,072 22,200.704 


Eleven months ended May 31, i868.........,-c0-cseeees 339,329,890 421,898,240 20,135, 187 
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Proport'ons of the foregoing thirped in American and fore'gn vessels duricg 
the eleven months ended May 31st, 1809: 


American vessels........--0-.+--+0- chbekacchhons and $192.405,391 $!22,739,637 $14,712,493 
Foreign vessels. ..... ean eaccesceenee eoeceeccenscaces + 14,989,056 264,771.435 8,088 211 


_—_—_— 


see ceeeeeeees es $397, 394.357 $377,511,072 $22,200,704 





From this it will be seen that 69 2 per cent of the importa, 675 per cent of 
the exports, and 265 yer cent of the re-exporis were carried in 4 reign vessels, 
The domestic exports are express: d in curr ney values, except merchandise from 
the P.cifle ports and specie and buliien. The value of forcign commodities 
rem:ininy in warehouse May 31, 1869, was $56,105,192, against $43 016,503 in 
May, 1863. 

‘The statements are followed by summari:s giving the totals of imports, exports» 
re expor'’s wut bouse transactions and tonn ge by months since Ju y, 1867 

Number and tonnage of Americun and foreign vessels entered aud cleared 
in the fore gn trade during the eleven months ended May 31, 1868: 

-———Cleared.—, 
9:5) areca 


American vessels. ......-.----++00 saGnbcsvanaasha 8,933 
Foreign vessels 14,: 11 684, 2: 14,5 :4 4,0 4.378 


Dela cigseadssiesecs 5 SEL ee ey OLR 
Eicven moutbs ended May 31, 1869: 


23,584 7,874,442 


o——Cleared.———, 

. No. Tons. 

American vessels ; 3,078,189 8,693 3,063,075 
Foreign vessels 4,810,470 16,432 4,818,403 


7,888,659 25, 125 7,881,478 


The report contains an elaborate table, which exhibits the imports, exports 
and re-exports into and from ewch of the ninety-seven customs districts, report- 
ing transactions during May, to and from each of the thirteen principal counties 
with wrich the U.iied States have trade. From this table the following is 


obtained : 

Imports. Exports. Re-exports 
United Kingdom........-------+-0ee-0e PEE FOU REF $13,0.6 533 $18,272 542 $460,255 
Canada. .... J. sceeses r 2,2 2165 2,03 219 519.837 
Other British America. . af aig 85 388 342,582 92,418 
142,2 8 642,118 


Spain 
Cuba and Porto Rico... 2.2.2.2... 220. ccseccccccccscnce 10,919, 13 1,175,276 1,137.27 
844,224 722 679 10,567 


Other West Indies 
China and Japan 927,991 1 208,2 8 6 (495 
WRROOY «5 canines cack caeiobetipoenekante 2,741,825 3 949.610 173,273 
Hamburg and Bremen 1.971.347 4, 113,096 99,806 
Brazil 2,345,168 412,651 9,297 
Io addition to the foregoing the report contains comparative statemen's show. 
ing the number end tonnage of ve sels—disting uishing their nutiona!ities——which 
ente::d into and cleared from Great Bri'ain in the five months ended May 31 
of the respective years 1867, 1868 and 1869; the net receipts in G.eut B itain 
from stamp dutics during each of the ten years ended May 31, irom 1559 to 
1668 inclusive; expor:s from the ports of Quebee and Ootarvio for the fiscal 
yeais 1867 and 1863; exports to the United States and total exports fr m tke 
several provinces in the fiscal year 1868 ; the value of imports, exports and the 
amou ¢ entered tor home cunsumption; and also the amount of duty collected 
at each port in Nova Scotia an! New B-unswick. Summaries of the indirect, 
io transitu und transiipment trade are also given, with an anticipatory state:nent 


of the imports, exports and re-exports for June, 1869. 











to 
to 
Co 


1869] PUBLIC DEBT OF THE UNITED STATES. 


PUBLIC DEBT OF THE UNITED STATES. 


STATEMENT COMPARING THE RETURNS FOR AUGUST 1 AND SEPTEMBER 1, 1869. 
DEBT BEARING COIN INTEREST, 
















Character of Aug. 1. Sept.1. Increase. Decrease 
be, Bondgorgan 1, ote adept $20,000 010 $20,000,000 = ..... Bisess. 
1,°61 (1 D YTB) ..eeee-. sense 7,022,009 7,022,000 sews. Sak ee 
68, B'dsof"61 rena Dec 31, 80). Beseeeeens cose 18,415,000 POSGMROG  ehides. oO ties . 
6s, * he (Oregon war)’ Bhvsseseccccss sone 945,000 WES aageg OFS evens 
6s, ** of June 20,61 “ao: eooees ~evee 189,817,500 189,317.60) 064 N teNaws 
és, * May 1, 62, (5-20'8) .-....6 wee eeeeee 514,771,600 614,771,600 oa ebes 4 dace 
6s, ** June "63 (CsI) nh 1UOOOS eet vedesese 75 0..0,000 75,000,000 Seeewe. >: aeecce { 
6s, “© = Mar. 1, 64 (10-40"8). 0... cee ce ee eee © 194,567,300 194,557,300 obeees aoe ; 
6s, ** Nov. 1, 64 Heat seesees wee ecdnaees 129,443,800 129,443,300 oe.se sence 
és, “ July 1, '65 (5-20’s)..... Vesevccececus 332,998,950 332,993,950 wot ee pia 
6s, ** Nov. 1, °6)(5-20'8).. 0.5 wee eee. «© 203,327,250 9 2003,327,250 nk , te 
6s, “ July 1, 67 6 oe ae hanes divibsbenee 379,523,850 = 87!),583,450 5,000 eocees 
és, “ July 1, *68 (5-20 Keae 05% 42,539,350 42,539,350 bee ek as j 






DEBT BEARING LAWFUL MONEY INTEREST, 


2s, Certificates (demand).......... Saiase: oes - $50,810,000 $52,120,000 —s...... 30.000 
8s, Navy Pension Fand ... ..........sseeeee 14,000,000 14,000,000 jhakew sc. eaa ee > 


DEBT ON WHICH INTEREST HAS €EASED SINCE MATURITY. 









s, Bonds of 1862, °67, °68..............0.000. $95,700 $72,850 thee $16,850 
5s, Bonds (tax indem.) 1864.. 242,000 Ot i aioe bee 
Treasu:y notes prior to 1857. 143,615 03,615 ete.  eeieeke 
** since 1857... 368,222 858,332 9,820 
68, Certificates of indebt'ess .... 12,000 DM 5 eas ls | 12 pines i 
és, Comp'd int. notes 67 &'68. elaine 2,785,910 2.714,980 "0,930 ! 
Temporary loan ON OST EON cia 184,110 133,110 1,000 i 
4-308, 3 year notes (67 & 463) iars se akea cess 998,600 955,55 42,959 i 









DEBT BEARING NO INTERZST. 









Demand notes... ....-.... ccccecccccccceccs $116,719 $114,914 vadbes $1,805 
0.5. Legal Tender notes............... vives 809,000,000 356,000,000 dekses {ote 
Postal & fractional currency. .......... hinie dol 31,030,310 80,711,800. 818,500 
Gold Certificates. .....cccccccccessrensevces ‘ 86,725,849 23,647,580 eoar.s 13,078,260 






RECAPITULATION, 



















Debt bearing coin interest....... Wosess Suse os Ores 931,300 $2,107,936,300 SOOO Riera j 
“pring lawful money int................ 64,810,000 64, 750,000 coces 30,000 ! 
* on which iut. has ceas’d. .........6.-5 "- 790,057 4,643, 487 beams 141,570 i 
‘ bearing nointerest......... . .ss.s.0- 423,872,959 410,474,293 71 13,298,566 

A te principal debt ........... pesee sees $2,601,404,271682,587,839,080 ...... 13,565,136 

Colu interest accraed.........c.ccceeecen cess 81,"50,039 36,963,600 5,113,501 ae tee 

Lawfal money int. accrued..... cheese ivewew’ 1,207,700 1,212, ‘550 ae ae 

Iut. accrued on matured debt............0.++- 660,784 "638, oe eR ee 22,144 

Aggiegate debt Sint, acciu’d... ......06..-.$2,635,122,739$2,626,053,870 $...... 8,468,969 






Deduct amount in a 



















Coin belonging to Governm’t.............++: $103,131,611 $101,214,937 socese $1,916,624 F 
= CRONE ci hse kicetcas bende dowces sehb dove’ ee 331, 654 12, 144, 487 iiinih: se: RAE OE pi 
Sink’g fund in coin, b'ds Sree 11, 932, 147 14,020, 330 2,088, eo y.... : 
Other U. 8. coin int, bonds eet and 
accrued interest thereon.............--.- 15,110,590 23,311,065 8,200,475 ..... ° 
Total coin & cur’y in Treas’y.... ........ eee» $153,556,002 $150,691,369 §...... $2,864,623 
Debt less coin and currency..........-+ oe veee $2,481,566, 737 $2,475, 962,501 seoees $5,604,236 





BONDS I:SUED TO UNION PACIFIC RAILROAD AND BRANCHES, 


(Under acts of July 1, 1862, and July 2, is64, prineipal payable in 80 years after date, and 
interest semi-annua, ly, in January and J uly, both in lawful money.) 









6s, Union Pacific Railroad...............- soe $26,633,000 $26,638,000 sense seeeee 

6s, Union Pacitic (E.D) R.R.... --..... pak 6,203,000 6,303,000 oor reer i 
6s, Sioux City & Pacitic R. R.. ebnnaan 1 *623,320 2,696,320. tcc e ln bet ee Bs 
63, Central Pacific R......... cat wee veaes 24,371,000 24,371,000 teeeee teen * 
6s, Central Branch (Kansas). ..........e0000 1,600,000 1,600,000 sodeee atébe-. a3 
63, Western Pacific & Ruwc.c.cecscecccce cece 320,000 SHOUD. svenes hadi ay 












Total amount issued... ..ecessevecenrecceees $60,860,320 $60,869,320 1 enee rT ee 
5 
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MOBILE AND MONTGOMERY RAILROAD. 


The consolidation of the Alabama and Florida and Mobile and Great Northern 
Railroad Companies having taken effect on the Ist of May, 1868, no reperts were 
made of the operations of those roads at the usual time; and this, the first annual 
report of the Mobile and Montgomery Railroad Company, is in lieu of the 16th 
annual report ef the former, ani the 1('th of the latter company. The receipts from 
operations of the road for the year ending April 30, 1869, were as follows : 


From eeeeeeseeseenseteoe PCO. See ee eeeeseeresesereseees @eeeerereeriaces $165,420 49 
t. esi are 62 
OXPTOSS WALLCL. 22. cece wncrcccccewmcscccese cosccsserssceses Feces coveses one x y 
United SN MI ho 5 au biibbgia anes anssncnecods can cheembessodnadtince 
Government transportation 
Other SOUrCES........00 cose 


viz.: 
Conducting transportation ........cccecscccces sccccececence esees evece 
Maintenance of Way....... sscs00 - Sg ick miiibens <a RAK deeds ante : 
Maintenance of cars Wiss Wiss a AaRhGhs wad ude us 165 bosxaeebucavaees oabn 
Motive power. ...... sscccesssseee SieeUGaebab es Sessunak adasbevicenca 
Steamboat and ferry,........c.c000 + 6 secees 525 58 
GOVEFDMENLE TAXCB coe. seececeees .cecces ba ids abasod -onbarenschennenben’ 4,031 44—-348,116 32 


—a fraction under 22 per cent of the gross receipte. The President in his report 
says: In settlement of the various classes of the debts of both companies, there 
has been issued $1,788,700 of preferred stock, and $109,000 of first mortgage bonds, 
The preferred stock is conditioned to pay eight per cent per annum, provided it is 
made in the current year over and above all expenses and interest, but not other. 
wise ; or, in other words, all that is made in any curreat year, over and above expenses 
and interest, will be paid to the preferred stock, uniil it pays 8 per cent, and any 
surplus in any one year, after paying 8 per cent to the preferred stock, goes to the 
common stock, but there is no accumulation of interest on the preferred stock. 

The debts now outstanding of every claes, and in the names of the several com- 
panies, are as follows : 

In name of Alabama and Florida Railroad Company : 


First mo e bonds and interest 
Floating mien 


609,310 57 


In name of Mobile and G, N. Reilroad Co, 


First mortgage bonds $38,000 [ 


PURINE boc vacacs-snsceaei deciusscasssncas a. Wineenanicsne an 
——— 72,089 16 


In name of Mobile and Montgomery Railroad Co. 


First mortgage bonds “ 109,000 00 
Floaiing a. oe ets 18—- 322,673 18 


1,004,022 91 
From this deduct the second and third ae ing and income bonds of the ot 
Ail be ai and Florida Railroad Co., outstanding, for which preferred stock 
Ww VOD coc. ccccccccccecce te eeeescesere eoecsces sees sere eecesses Overeseces 


And you have the sum of so cebeoeesendeses, she ehemhecedncho cant 


as the interest-payirg debt of the company on the first of May, 1869, against $2,427,- 
000 on the first of May, 1868. 
Of the debt outstanding of 909,221 91, there is in the new mortgage bonds having 


20 years to run, the sum of $109,000. Leaving yet to be pei, oh tp tae 91. 
Otr means to do so, are the new first mortgage 8 per cent for $1,141,000, 


remaining on hand of the issue of $1,260,000. 
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The first debts to be arranged are the First Mortgage Bonds of the Alabama and 
Florida and Mobile and Great, Northern Railroad Companies. 

The First Mortgage Bonds of the Mobile and Great Nerthern Railroad Co., 
which were ovigimally issued for $200,‘ 00, are all in the possession of the company, 
with the erception of $38,000 ; these are nearly all held by parties who are knowz 
to the Board, and who will not dispose of, but hold them, to be settled by the com- 


Pathe First Mortgage Bends of the Alabama and Florida Railroad Co. were issued 
in 1857, for $300,000. They were guaranteed by the Atlanta and West Point, 
and ery and West Point Railroad Companies, and became due in 1867. 
Since that time $290,000 of these bonds have been taken up by the en orsing com- 
ies, and with the past due interest, now amount to about $375,000. They are 
held by the Hon. John P, King, of Augusta, Ga., as trustee for the two companies. 
A satisfactory arrangement has been made with him, by which we are onlv required 
to pay by the first of July $50,000, ani to pay on the first of July and January of 
each year, until the first of Janusry, 1873, interest on the remaining $325,000, by 
which time the principal of the debt must be paid. This enables us to retain on hand 
that portion of our new mortgage bonds set apart for the payment of this debt, and 
to exercise our discretion as to the time of sale. 
It will require, to provide for the cash obligations of the company between this 
and the first of December next, and to meet extraordinary expenses, as follows : 


To John P, King, trustee, on account of the firat mortgage debt............. tee 

of the Alabama and Florida Railroad Co........... c00 cecccecscececcncarcseceevene $50,000 
To pay the firet mortg ge bunds of the Mobile and G. N. R. R.Co............ ...... 38,000 
To provide for floating devt . .........sesseceesecessceneseenees » kpdhG a hile wh Gad dha deb , 
To provide for increase of outfit and repair Of road..........-secessecseecees eeee oes 100,000 


Making the sum required........... .e.e. 





TENESSEE BONDS, 


Tn regard to the non-payment of the July interest, the New York Zvibune says: 

The report that the State of Tennessee would default upon the July interest on 
their bonds caused much disappointment to the friends of that State. The total 
debt of the Ntate at the close of the war was $19,000,000; it has since been swelled 
to the sum of $40,000,000. The larger portion of this increase has been made by 
issuing bonds to railroad companies, a 9 a large portion to roads that will not be able 
for a long time to pay the interest. The anonal expenses of the State are $4,237,- 
000, and the total revenue for last year, including the receipts from railroads, was 
$2,0 5,544, showing a deficit of over $2,000,000. By the report of the Controller 
of October, 1867, 





The amount of State debt was...........c0-ceecccccccecees seceseeeeese -# 5 ee $3,343,806 66 
Add inte.est funded........ wer er yr beds iowd bbe SddvG. bee Sidies dude ivednkecdice 735,553 00 
aah 6s Seas cad cont sna nae < oe bids Laake: <. phir ena enone +» eee $4,079,359 66 
Amount owing on account of turnpike and plank road companies ,000 00 
Add interest tunded t » January, 1866 ..........00.0+ covcceeccecsees 102,060 00 
-—_———- 592,060 00 
Amount due from railroad July 1, 1867,...........--+ Sik epee bhhdepid das, kerdecns 23,601,000 00 
Being a total Of. icsssscce cccsicss.vieccoceves Bets, SA Seales SIE ce eet $28,272,419 66 
Add estimated amount due scho»] fund and used directiy by the State for pay- 
macnt of interest On Cede. .........cceccesece cecseccecsenseoecer ss bias hibda 1,000,000 00 
Amount due by the State October, 1867....... i BR ec PRES OPE oC cacics $29,272,419 66 


In December, 1868, or in fourteen months after the above statement, the Controlle 
makes out 


The State debt due to be.ccc..cccssc-c-vsccsseebece coesceee 04s sesscccsceccces $34,441,873 44 
Add amount due to the school fund.... ....ccecccceseececcetevecses «ce cencces 2,500,000 00 
WOM Sa  socss  Seehis cus on és iaeW onde esas ss PO EER abee nibs se cedcsccssccees $35,941,878 44 
And reports a probab‘e defi7it of $877.642 39, which will have accrued when 
the interest due January 1, 1869, snali have been paid...,........cseeceeeseeees 877,642 39 


Total amount of debt due January 1, 1969.......cccccccee seetecsecscccevscees $36,819,515 83 










Sah GENE PET OAS, 
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Being an increase in the state debt, within 15 months of $7,647,098 17. This unfavor. 
able exhibit has occasioned coneiderable disturbance a the holders of the bonds 
of the State here, upon the reports that a party in favor of repudiatirg the new bonds 
was forming in the State upon the theory that the State Constitution forbids tie 
sale of the bonds of the State at less than par, while the greater portion of these new 
bonds have been sold at from 60@70 per cent by the railroads in order to raise 
money. The present condition of the State is lamentable, but any talk of repudiation 
in any form will no doubt be voted down by the citizens, who have struggled co man- 
fully to eustain the credit of the State in the past; and holders of the bonds, who 

t them knowing that the faith cf the State was pledged for their payme:t, will 
no doubt ultimately be paid in full. 





RAILROAD ITEMS. 


Tae Tenvanterrc Rattway.—On the 6th of October, 1867, a grant cr concession 
for 70 years, to open and operate a railway between tke Gulf of Mexico and the 
Pacific Ocean wes mede by the Mexican Government, and fully confirmed and approved 
in December, 1868, by the Mexican Congrees,and in January, 1869, by the Presi- 
dent. This grant, after due assignment according to law, is owned by the Tehu 
antepec Railway Company, of which Mr. Simon Stevens is the President, Messrs, D. 
Appleton & Co, have recently published a handsome little volume of some 250 pages, 
giving the history of the grant from the Mexican Government, and its possessi n by 
the present company; a fuil description of the characteristics of the proposed route: 
an estimate by Mr. Julius Adams, Civil Engineer, of the total cost of the road, éc ; 
a historical sketch of the country through which it passes; and the statistics of com- 
merce and travel which show the traffic that may reasonably be expected on the rail 
road when completed. The proposed route is 162 miles long, and the entire cost 
of road, equipments, building, &c., is estimated at $8,823,000. In our limited space 
it isimpossible to give a full review of this interesting and important volume, and 
‘we recommend al! our readers who may desire to obtain information, of what seems 
in all probability to be the next route across the Continent to procure the book from 
Mr. Simon “Stevens, President of the Company, 174 Chambers street. 


Port Huron anp Carcaco Rattroap Linz.—The work on this line is being pushed 
forward eastward from Battle Creek, and westward from Port Huron, and iron is 
‘constantly going forward—more than 2,500 tons having been shipped during the 
past menth. Engines and cars are already on the line, and others are now being 
manufactured. At the present rate of progress the road will be complete from Port 
Huron to Fiint (65 miles), and in operation in season for the fall business this year, 
and through to Battle Creek before January Ist. 

Westward of this point the road is ready for the superstructure and track laying 

will follow in due course. 

This line comprises four roads, viz., the Port Huron aud Lake Michigan Railroad 
the Peninsular Railway of Michigan, and the Perinsular Railroads of Indiana and 
Hlinois, running from Chicago to Port Huron, and there connecting with both the 
Grand Trunk and Great Western Railways of Canada, for Buffalo or Suspension 

Bridge ; thence over the New York Central or Erie road, making the shortes: of 
the through routes between New York and Chicago. 

In addition to its through travel, the local business of the line must be very large. 
The western part of the route is through an agricultural district as rich as any in 
the West, and it passes many Jarge and prosperous towne. The eastern portivn will 
transport the lime, salt and gypsum from the Grand River and Saginaw, and it 
brings within reach of a market the vast forests of pine and hard wood timber which 
exist in this part of Central and Northeastern Michigan. 

Letter than all, the line is in the hands of shrewd ani practical men, who know how 
to push through euch an enterprise, and who, knowing how, are determined to do it. 
—Railroad Journal, 
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_ Tas Mempnts, Ex Paso axp Pactric Raitroap.—This important line of railway 

is now in progress io the State of Texas, and is destined to form a part of the great 
through line of road between Norfolk on the Atlantic coast and San Diezo on the 
Pacific, In ad ition to the portion of the road from Norfoik to the Mississippi River 
which has long been in operation, 150 miles of the Memphis, El Paso and Pacific 
Road in Texas are nearly completed, and contracts are about to be made for the 
second section ¢f 150 miles, with the requirement that it ehall be completed by 
October 1, 1870. 

A great injustice was lately done this company and General Fremont, i's agent 
in Paris, by statements in the N. Y. Zimes to the effect that General Fremont had 
made fa'se representations as to the condition an‘ property of the company, in a pros- 
pectus issued in Paris, and had thus brought it- bonds into disrepute, The real facts 
of the case, however, appear in a letter of Mr. Edward Gil’ ert, counsel for the com- 
piwy, which was published in the Zimes to correct the erroneous impressions given 
to the public by its previous article. Mr. Gilbert says: 


Your editorial nofice of the 3d inst., respecting General Fremont and the Memphis, El Paso and 
Pacific Railroad Company in Paris does both the General and Company injustice, by making them 
responsible, impliedly at least, for the publication of the prospectus referred to. 

Neither the General nor the officers of the Company had anything to do with its publication. 

The statements in that prospectus were doubtless attribuitable to a want of distinction in the minds 
of its authors in France between the action of our General Government and that of one of the States. 

The Memphis, El Paso and Pacific Railroad Company was incorporated by the State of Texas to 
build a railroad through that State upon or near the thirty-second parallel, which road it is now 
engaged in constructing. It has a land grant from the State upon which its bonds are based. These 
bonds have been sold in Europe. They are in the ordinary form of coupon bonds, and show upon 
their face how or are secured, and what obligations the Company assumes. No construction bonds 


have ever been for sale. 
The representations made by the Company, and by General Fremont in its behalf, are in writing, 


and are scrupulously and definitely correct in every particular. 
The negotiations abroad were committed to persons versed in that kind of business, and residing 
there, and have been attended with such results that about one half of the entire issue of 310,000,000 


of land bonds have been sold. 

The proceeds are being applied as needed in the construction and equipment of the road, which, 
from the methodical and economical organization and management of the Company, promises to be 
— and put in Operation with more despatch and less waste than any other railroad in the United 

tates. 

The company is apparently sure to obtain the right of way to the Pacific at the 
next session of Congresa, and may probably obtain a grant of government lands (in 
addition to the grant alreaty made by the State of Texas) whenever application for 
such a grant is made, It is the clearest policy in the world for the government to 
grant lands on the line of a new railroa | through its Territories. 


Lace Saort & M:zoniaan Sourseen anp Totepo, Wapasa anp Western Con- 
sotipation.—The New York Zribune says of this: The consolidation of the Live 
Shore & Michigan Southern Road has been agreed up n and attracts general interest. 
By this arrangement the Michigan Southern extends from Buffalo to the Mississippi 
River, and control», including branch lines, 1,500 miles of road. The basis of e nsoli- 
dation is made at 120 for Michigan Southera and 100 for Toledo, Wabash & Western. 
The stock of tie Tuledo & Wabash Road does not receive any dividends this year, 
but after the first of Januarv, 1870, will receive the sa‘oe amount that is now paid on 
the Michigan Southern, The managers of the property claim that wi hout any 
increase of earnings the property will pay 8 per cent on its new capital after provid- 
ing fur the interest and sinking fun‘ accounts. The stock and bonded debt of the 
consolidated company will then stand as follows : 


Present stock of the Take Shore & Michigan Southern ............ ccc cceecseecees $35,000,009 
So PE TS ks cs cn gcnnecaeehdecbadecescwonscensccecccasces  bqiMM,OO0 
Toledo, Wabash & Westerm StOCK ...........000 cecces cccce cece cccccvescvessces 8,000,000 
Bonded eebt of the | ake Shore w Michigan -oucthern... ........c. cece eee ee ee--- 20,000,000 
Bonded debt of : oledo, Wabash & Western... ....sece.ccccceece-seseceeceees eee 15,000,000 

ie ns ee vn. snc) wkd e ciodeensa vesencces Cees ee teem em eeee $35,000,000 


The consolidated company will have on han1a large amount of assets transferred 
by the C eveland, Painesville @ Ashtabula Railroad Company, the Cleveland & Toledo 
and the Lake Shore & Michigan Southern Railway Co; also, about $50,000 cash 
assets from the Buffalo & Erie. Tbe consolidation will go into effect as soon as it 
has received tue assent of the stockholders. Notice was given at the Stock Exchange 
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this morning by the Lake Shore & Michigan Southern Railroad Company that in 
thirty days they will issue $1,200,000 new stock ; this steck is for the additional 
equipment neceseary for the new coneclidated company, and is included in the 
$35,000,000 stock which the company contributes to the new company. 


Axsayy anp Susquenanva Rartroap Borns,—Mr, Ramsey, President of t!:is road, 
in a letter to the New York Times, gives the following history of the negotiations in 
regard to bonds and stock : 

“There has been no attempt on mv part, or Mr. Phelps’, the Secretary and Treas- 
urer,to prevent the transfer of stock, nor is there any truth in the statement that I 
issued 8,000 shares of new stock with reference to the coming e'ection. 

The iseue of etock, and which bas teen the pretext for this raid, wae in pursuance 
of a contract made more than a year ago, and with the unanimous approval of the 
Board of Directors, as followe: ‘There had been about six thousand shares of stock 
subscribed, upon which one or more installments of ten per cent paid, and subse- 
quently forf-ited for non-payment of the balance. It was suggested that other stock 
might be issued in its place, and a portion used in the negotiation of the second bonda 
of the company, end with what had been received and would be in the sale, would 
make it nearly or quite full paid stock. Accordingly the first issue of this stock was 
made by Azro Chare (one of the parties now acting with Fisk & Co.), who took 
¢50,0060 of the second bonds of the company, with an option to take $20,000 stock at 
20, that beirg the then market price for full paid stock. The stock was taken by 
Chase and paid for at that price. After this and in the spring of 1868, the company 
having failed to obtain av appropriatien from the Legislature, relied upon to complete 
the road, an effort was mae to negotiate or obtain a loan upon the secon | bo: ds of 
the company to obtain money for that purpose. Negoti:tions were opened with New 
York parties, were I found it was known that the company hai the right to issue 
stcck in place of the forfeited stock aforesaid, and had done so to Chase. A proposi- 
tion was finally made by David Groesbeck and others to loan the company for eighteen 
months, 70 per cent or $560,000, on $8' 0,000 of the second bonds of the company, 
with the privilege or option of taking £0 per cent or 2,40" shares of said stock at 25 
(being only one-half the amount in proportion to what Chase had, and at 5 cents more 
price), and in case the stock was taken at that, the parties were to take the bonds at 
80, within one year, if not, the company were to have six montis further time to pay 
the loan and to sell or hypothecate the bonds and stock for that purpose This 
proposition was accepted and the parties subsequently elected to take the bends and 
the stock at price agreed upon, and have fully paid for the came. 


Sr. Louis anp Iron Mountain Raitroap.—The completion of the above road 
now makes a very important through rou'e between St. Louis and the Sunthero 
States East of the Mississippi, The Western Railroad Gazette says: 

Be this new route the distances from St. Louis to the following towns of the 
South and Southeast are as follows: 

Miles. 

195 | Neshville............ Keges sila teugicendiwas 377 
Jackson, Tenn, ..........ceeceees esceee. V8l rey mona Wr Corinth). ....5 .s-.0 i 
Memphis 847 | Chattanooga (via Nasbvilie). 
THCKEON, Mi8B............ ce eeee eens eee. B40] > tlanta 
Vicksburg 585 | Macon 
New Orleans..........ceceeeeeee ereriic : 723 | 
Mobile ........ccccccce-cscccceeceeecceses O67 | SAVANNAR 


A tranefer boat has been obtained, and river approachs prepared at Columbus and 
Belmont, so that passenger and freight cars can b- taken over the river as they are 
at Detroit and St. Louis, and were until lately at Dubuque, Buriington and Quincy. 
Only one railroad, the Mobile and Ohio, reaches C lunbus, but this ove within a short 
distance connects with others to Nashville, Memphis and New Orleans, which by 
their conrections make nearly every rail:oad in the South, east of the Mississippi 
river, accessible to cars from St. Louis. 


PennsyLvanta.—The Allegheny Valley Rail-oad is said to traverse one of the 
most pictureeqne regions of Pennsylvenia. The railroad bridge, now in process of 
erection at Venango City, connecting the Oil Creek and Allegheny with the Valley 
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line, will be finished toward the close of the full months, The Keystone Bridge 
Company are the builders, The structure will have three spans of 12 feet each, 
The estimated cost ie $100,C0'. The requisite legislation authorizing the extension 
of the road to the west branch of the Susquehanna h v ng been obtamed, steps have 
been taken for the early and vigorcus prosecution of the work. The surveys of the 
route are nearly completed, and at several grat points ground has been broken 
for the road bed, The projected line is located along the valleys of Mahoning Creek 
and Benvett’s branch, and connects with the P iladelphia and Erie road at Emporium. 
The grades will be easy, not exceeding twenty feet to the mile. The material aid for 
the extension has been obtained upen terms highly advantageous to the State. The 
Commonwealth receives for $6,590,000 worth of bonds for the Philade|phia ard Erie 
road, net payable till 1912, an equal amount of the bonds of the Allegheny Valley 
road guaranteed by the Pennsyivania, Northern Central and Philadelphia and Erie 
Companies, payable after 1875, at the rate of $100,0.0 per annum.— Western Rail- 
road Gazette. 


Connecticut & Passumpsic R.R.—Tie receipts from operations for the fis al years 





ending May 3:1. 1868 and 1869, were as follows : 





1858 1869. 

I IN io oo ihn ices ce cence cee cc cccecceriees cheese vee $170,172 10 £177,346 47 
From fcrighte....... SP UGIMiN yiaussens vaduh ues VabMbeoes.: bhwses 302,412 55 430 519 64 
From mriis ........ esees+ he eehk betaine dtnc gris seendaste ch eeeee 11,160 09 11,117 00 
From express ...... REaEACKAE a's abn chasehe \avsedesee ieee <6 4.950 00 6,00 00 
From rents........ Usdbalbesnevense see ceed Maki) DRESS ERE bay <i we 4,107 96 4 333 97 

as 5 ese Ube sche ov ce vces 60-02. bee tedbecesasusoesc. es AOL BOO $529,347 08 
Expenses ..... PE rs ca nee dielss coed vee > 45 che Sebeee se oee- $319,894 46 $337,162 95 
Net earnings ........ PiGueAwes baneend’ Cxcekéscacsa eoeee s vucee BEth ols M $192,184 13 


A comparison of the earnings of the past with those of the preceding year shows an 
increase of $47,538 88; with an increase in expenses of $17,268 49—making the 


increase in net earnings, $20,269 89. 


Oapexssure and Lake Cuamrzain Raitroap.—The earnings of this :oad for the 


years ending March 81, 1868 and 1869, were as follows : 














1868. 1869. 

WOME TURES ais’ bnvetee: Wheceuss cceedeuses. Vivsasccias seek sudenese $701,462 28 $819,474 60 
** passeng rs........ PEKUE Ret WAKS DNA soe ees has Gebs ccccvce. EOE OF 171,883 99 
ye eee eT ere 5hcg dd MMI APOREN 6 Aa oRe sg ceeds bu Ned Ue ceceiesce 10,710 00 1U 710 60 
ee ee ee jiskveks sos bkde be ek Vonbaiss ds Wiecdaneeees 4,994 91 5,0 0 00 
Oe NU cy ok KS cha S006 GUS 0b We deen bs 6640 bee6s she eben Seeeeons 7,995 62 8,153 11 
“U6 Of CNGMINGD ......ccersccccccscccncserccsscecoccescers 585 00 Seuneeed 
Total...... ER ATa RRA DATES E SEAS Senmnnh” Cxues isk Case cane vann $898,980 7) $1,045,221 70 
TUG 566s ss ah 8 inks bic Medes Rd died ss edevecadins Mee seus $597,-33 18 $658,382 46 
TR PI nis C6 eh aha Sed cad s 006 008g db 6 hn 0k0 Veae cess eee $301,742 52 356,839 24 


From which has been pai ]— 


One dividend of three per cent on the common stock . .... .....+++. $92,310 1.0 
Two dividends, four per cect each, on the p eferred stock...... .... 95,104 (0 


One year’s interest on first mortgige bonds... ........22. ce eereeees 65,491 54 
One yea”’s interest on equipmen: bonds... 21. oe. ec eee eens cee eeee 2,000 00 
Reveaue tax on d:videnas and ¢ upons................+- pyre prae 10,5°8 7) 


DPSS VICE OW Aone oi k0 scsi ks sks 6 ccaS eee ce steer eses ‘Tqh'3 89 
FE IN 65h ok cid chi Fads 6 Wikia sss ee ea ideas dane 6:5 bees ces 48,088 99 





$306,942 22 





POW URES PPE, TOU os ik ik os sie vid ba bck So sdvabicnesccewecse: sees $203,922 55 
Net earnings on hand April 1, 1868............ .2. 0 ceccecee ceesceeaces : 130,891 31 
Premium on preferred stock SOld....... 2... seeaceneceecccoeceee cece ave 25,134 22 

SOW as bsakanse pounce sc eke ieaua vee Sea Was Mba <bku Weaens ©) nee $515,864 77 


Compared with the previous year, the gross earnings show an increase o/ $146.241; 
with an increase in expenses of $91,144 28, making the increase in net «arn ngs 
$55,096 72. The report says: 

The laree expenditure upon the road bed aod track, which it was deemes j di- 
cious to make, has added about fifty thousand Joliare to the expenses ; a seoilar 
ex; enditure will be necessary th- ensuing \ear, after which the track will probably 
require only the ordmary renewals, 
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The $300,000 of equipment bonds issued a year ago have been invested in 
rolling stock, by the building and purchase of $27 freight cars, 8 passenger cars, and 
4 locomotives. 

The requirements of the road are such that the board bave decided to make a 
still further issue of bonds to the amount of $200,000, to procure addition | rolling 
stock, for all of which we shall have ample use ; and with this addition we shall have 
one of the most completely equipped roads in the country. 

The wisdom of the expenditures alrealy made in building the elevator and fur. 
nishing rolling stock, is clearly demonstrat ed 

Since we we took possession of the road in August, 1865, we have paid to the 
stock holders— 


Nine per cent dividend and tax .............ceccce cscs eesccceecees SasWeeste eves $282,000 00 
Dividends oo preferred stock and tax... ........ ccc cece cccceesee ce cess eeeerere BST.00 (0 
Interest on 1st mo bonds and tax, ........ seeesseeee inthe Cities seneeheest+ e000 00 
Interest on equipment bones ANd tax... 2... ..cecc eee cee eeee 0 cece eeeneeeeeees 25,000 00 
BME MOE HW BITE OS, oo oo oss ees aa ios ct Phbwsien vee’ :seub sees neveues 50,000 00 
Paid on account of the elevator............cccccccas ees ceccveecees bins ceauhe Wine cone £5,000 00 
Paid for new iron ana ti-S........ 06-4. .c0ee Daa ccie beanabi: Aceea bake tee eeeece veces 400.000 00 
surplus of profits on hand......... ......0..00e GRC EEG<4 so sk-ceev Set culbens Wena dbaae 308,922 55 





is i ai vrais cowie eae caeiccesiusneudasecdcs seve ccceunsh Rta WS 

This amouoct has actually been paid out of the earnings, 

There remains outstaniing of firet mortgage bonds $605,700; they mature in 
July next, and the money is in the Treasury to pay them. 

$3,040,900 second mortgage bonds have been converted i.to stock, leaving out- 
standing $36,100, 

$1,994,000 preferred stock has been issued to provide for the payment of the first 
mortgage bonds and equipment purposes, and the accountis closed ; as will be seen 
from the financial statement, $28,134 22 has been received fr premiums on the same. 


TRIAL BALANCE MARCH 381, 1869. 





Cost of rond. -..... cece seees «$5,074,990 00 | Capit «I stock, . 2. eee cee seen eee $3,010,900 00 
Equ pment.purchased by . .... Preferred stock .. ... covcececece 1,994,910 00 
joan of 1868 ...... ghbeawen une 300,000 00 | First mortgage bonds .. ....... 605,700 00 
Bil's rece'vable............000.00 15,210 22 | *+cond mortgage bonds ........ 8,100 00 
Northern Transportation........ Bile pryable. .....cececcese ove 60,000 60. 
SIP MU cova ndkbdanuescaussces 30,000 00 | Coupons due. ............ . 0 «ee 4,111 25 
Material on hand...............6. 23.558 89 | Unp id dividends....... pain en 4,598 00 
Wek s ise ik dG. ceeaecinenyusias 72,234 68 ae bonds of January, 
Real estate,wood lots, &c......... 45,357 15 DOG Si cdkouuc ved sus Vie biegss 300,009 00 
Sundry accounts. ..........0.-06 47,533 03 | Sundry acconnts,..........eeceee 18,977 ‘74 
Cash and due from other Net exarmings..........0. sees eoes 208,922 55 
PU ka c- ceesanaaue eccsecseee 618,400 57 oe 
—-—- —-- MOOR vib cincues eer er $6,274,209 54 
ME cas sb incueedcomenesscuis $6,274,209 54 





—The In?ianapolis, Bloomington and Western Railway has been formed by the 
consoli‘ation of the Indianapolis and Danville, and the Danville, Urbana, Bloomington 
and Pekin r ads, This «on-olidation was completed on the 20th inst. by a vote of 
the stockholders at Urbana. A meetinz for the election of officers will be beld in 
Urbana September 8. 

The present condition of the road is described as follows: 

“Two hundred and four miles of the read are completed; from Indianapolis to 
Crawfordsville, forty-two miles, and so much work has been done between Danville 
and Pekin that all the track, except thi ty miles, will be ready for the iron in three 
weeks, ‘The managers will push ‘he work rapidly, and intenc to have the cars ruu- 
ning through before a year.” 


New Yorx Crry Rartgoaps.—The following are the returns of gross receipts made 
by the following c mpanies during the month of July, 1869: 








Second Avenne. secs eeercecaccece $52,197] T. nth Ave C P, N & E River...-..... $66,749 
Third Avenue.......... Wes «+. 121,44) | 42d street and Grand street....... .. anes 
N Y, Harlem & 4th Ave.......... .eee =91,021 | Bleecker st & Fulton verry... ....... 28,32 
Bink AVOANG GS vondancsscéccadasvsans - 54,502} Dry Dock, KE B’way & Batiery.... .. 67,725 
Seventh AVeNUC.....cevosccccrccesec,  SheOd | MudsON River oy cs oe senkseceecsncs 213,286 
Bighth Avenne, 36. isis sic ckses 70,762 | New York & New Haven ............. 138,s03 
Ninth Avenues. .....cccevcccascsssiee 10,401 sihceeeiinen 

Total..... iivdbnekeeakachiss oe $971,493 
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Eagwines or THE Bu‘ oxtyn Crry Bartroaps.—Th:e follc wing are the receipts of the 
different railroad companies in Brooklyn for the month ending July 15th, 1809 : 





an Brant st & Erie Basin........... $2,276 | Grand street & Newtown......... cone $8,189 
= Bath & Coney Island......... 7,926) Southside. .... cece cece enee ee weve 23,200 
Coney Islandand Brookiya........... 21,874! Brooklyn City oe... se.csee ee eee 111,922 
Sackett, Hoyt & Bergen sts...... .... 1,739] B’klyn Citv & Hunter’s Point..,..... 18,840 
prooklyn city & Newtown........... 14,105} Brooklyn & Rockaway. .. .......... 7,504 
Pochwick VOB ado ones dose 20. cece 7.978 | Coney [sland & Shell Road........... 474 
Grand st Ferry & Middle Vil’e........ 3,318 | Broadway... ......cccccsees scssccce 13,200 


Internat Revenue Decision,—Payment of Taxes by Corporations.—The Commis- 
sioser of Internal Revenue bas maze the following decision : 


Wasnixeron, August 10, 1869. 

“Tt has been reported to this cffice that railroad companies, canal companies, 
banks, insurance companies and other corporations require by law to withhold and 
pay over to the United States a tax of five per centum upon the dividends, interest 
coupons representing interest, surp!us and contingent funds, profits us d for construc- 
tion, éc., are accustomed to treat the amounts thus withheld and paid as an expense 
of business, and to deduct them in all returns where expenses of business are de- 
ductibie. 

“This practice is erroneous and should not be allowed. The amounts thus paid are 
not an expense of business, No such returns should be accepted until the assessor 
is ecnvinced no deduction of this kind has been made. 

“Former returns should be carefully re examined. In all cases where there has 
been such a deduction within the fifceen months immediately preceding its discovery, 
there should be a re-assessment. 

“C. Detano, Commissione-. ’ 


—The Atlantic and Gulf Railroad, Central Railroad and Banking Company, 
the Southwestern and other railroads. have joined in bill of complaint, and 
applied for an injunction against the Brunswick and Albany Railroad and N. L. 
Angier, State Treasurer. The object is to arrest the construction of the Albany and 
Brunswick Railroad, and to restrain the State Treasurer from indorsing its bonds, on 
the ground that the road would infringe the vested rights and privileges of the com- 
plainants, and that the State aid would be unconstitutional, etc. Judge Schley has 
gtanted the injunction,—Memphis Avalanche. 


-~A bargain has been made with the North Missouri Rail'oad Company, by which 
that company agrees to build the St. Louis and Cedar Kapids Railroad from the 
present terminus of the North Missouri at Bloomfield, near the State Line, to 
Ottumwa, by the Ist of December next. The distance is about eighteen miles. 


—In the case of N, A. Cowdrey and others vs. the Galveston and Houston Rail- 
road and others, Justice Swayne of the Supreme Court at Washington last week 
made a decree holding the railroad, &c., of the old company subject to the mort- 
gages, and dismissing that part of the complaint which clained the property of the 
successor company, and an individual liability of the defendants. Both parties take 
an appeal to the Supreme Court. Mr. Cowdrey, representing the bondholders, is 
placed in possession of the railroad uotil the appeals are determined, he giving 
security to account for the rents and profits while in possession. 


_ Leask or tee Pirrspurc, Fort Warne anv Caicaco Rattway.—This important 
line of road has been leased, in perpetuity, to the Pennsylvania Railroad Company at 
an annual rental of $1,38',000, to be paid to the stockholders of the former, over 
and above all other claims or changes, including the government dividen 1 tax on the 
rental to be paid, This sum is +2 per cent upon the share capital of the Fort 
Wayne Company, and equa's the interest on a capitalized sum of $19,714,285— 
& sum $8,214,285 greater than the share capital of the Company at the date of the 
lease. _By its terms its share capital is to be increased by a live amount, upon 
which, in perpetuity, and free ot government tax, dividends of ; per cent, in quarterly 
payments of 13 per cent, are te be forever paid. The fulfillment of the terms of this 
lease is guaranteed not only by the net earnings of the Jeased road, which for the 
past five years have been $3,600,000 in excess of the rental that would have been 
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called for had the lease been in operation, but by thoee of the Pennsylvania Railroad 
Company, which are twice greater, over and above all changes upon it. A security 
has thus been created of unexampled excellence, acd one which will be sought for as 
an investment for trest funds—an investment bearing a high rate of interest, and 
one in which no change will ever be required, and for which every possible condition 
of safety is supplied. The books of the Bausen? are now closed, so as to call in the 
old and issue the new stock. 


Laxe Snore ayo Micuiean Souraren.—The consolidation is now complete, and 
one company, the Lake Shore and Michigan Southern Railway Company, owns a 
live of railroad extending from Chicago to Buffilo. The road now owned by the 
company consiats of the following lines and branches : 


Chicago to Boffalo, via Air Line 

Voledo to Elkhart, via Adrian and White Pigeon 
Ja keon Branch ........0.0.0:s0000 ee 

Adrian to Monroe .... ..ccccccseees 


White Pigeon to Constantine (‘eased) 
Branch ‘o Graytown, from Junction 8 miles east of Toh do ........000 cee cees cee 
Elyria to Sandusky........sccsccesssee cones Sint es ikaGe RaLeebaa wae’ 


Total....coes 


Cenrrat Beaycn or tHe Union Paciric.—This road is completed to Waterville, 
one hundred miles west. There it was to connect with the Kansas Pacific, but that 
road, instead of turning northward to Fort Kearney, as originally contemplated, 
continues due west to Denver, leaving the Atchison line with no outlet. The Atchison 
road received a subsidy of $16,000 per mile; and its managers claim that as they 
have fulfilled their part of the contract, the government is bound in good faith to 
give thern a Western connection by continuing the endowment for 150 miles further, 
to, Fort Kearney, where they can connect with the Union Pacific, They allege that 
thb road is so well built that not even Kansas freshets have ever destroyed a :ingle 
culvert. 

‘The loc.l businers is already very large, and will ultimately become very heavy. 
The company has just put 250,000 acres of land into the market, at from $2 50 to 
: 10 00 anacre, payable in instalments running through ten years.— Chicago Railway 

eview. 


—Telegrams from Buffalo and Cleveland arnounce that the consolidation of the 
Lake Shore Roads from Buffilo to Chicago has been ratified, on the bases of the par 
value of all the Stocks, by the general meeting of the Buffalo and Erie Stockholders 
at Buffa'o, and of the Lake Shore an Michigan Southern at Clevelard. The style 
of the Consolidated Company is to be the Lake Shore and Michigan Southern Rail- 
way. 


TennesskE RaitRoaps.—Kwsoxvitir, Tenn., Aug. 23.—Colonel Folsom, Quarter- 
master United States Army,is here under orders from the Government to take 
possession as Receiver of the East Tennessee and Georgia and East Tennessee and 
Virginia Railroad Companies, for an indebtedness of $600,000 due the Govern- 
ment for engines and rolling stock purchased at the close of the war. 
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August has been characterised by comparative steadiness ia financial circles. 
Among the banks, there has been a conservative feeling, inspired by their limited 
resources and the prospect of the fall demand for meney for crop purposes; but, 
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at the close o* the month, this feature was les: conspicuous than at the com- 
mencement. During the first two weeks, considerable amounts of currency were 
sent to the West, maioly for moving the crops of the Scuthwest; but, during 
the latter half of the month, this outflow very censibly diminished. The opera- 
ticns of the Sub-Treasury have been in favor of the market. About $12,000,- 
000 have been disbursed in the purchase of bonds, while on!y $2,700,000 have 
been teken in through the sales of gold, so that these operations have placed 
about $9,300,000 of currency in the hands of the banks Notwithstanding 
the gain from this source, the associated b.nks held on Aug. 28th only $52 800,- 
000 of legal tenders, against $56,100,000 on the 31st of July. This decrease of 
legal teueers, in the face of large payments by the Treasury, is due partly to 
the fact that the Government has been receiving large amounts on account of 
internal revenue, and partly to the Westward outflow of currency above alluded 
to, The loss of currency, however, is much beyond the amount indicated in the 
decrease of legal tenders in the banks, for the banks have naturally used national 
currency as freely as possible in making their remittances ; so that while. at the 
beginning of the month, that form of circulation ws so abundant a3 to be loaned 
temporarily iree of interest, at t e close it was comparatively scarce. The banks, 
in anticipation of the with drawal of Western balances, later ia the season, have 
showo a marked preference for demand loans, and the rate of interest on good 
collaterals has consequently been 5@7 per cent, while discounts of prime paper 
have ranged mostly between 9 and 12 per cent. 

At the close of the month, there was less disposition to calculate upon any 
marked stiingency during the fall months, It was generally regarded as certain 
that the Secretary of the Treasury will show the utmost possidle co: sideration 
for the monetary convenience of the public, during the period of moving of the 
crops, and that his late policy of buying bonds freely and selling goid sparingly 
will be continued until the meeting of Congress. ‘This expectation has produced 
a more settled feeling, and it hs afforded a basis of calculation for operation 
during the next three months. ‘The following comparison shows; the c ndition 
of the associated banks on the 28th of August, 1869, and the 29th of August, 
1868 : 


CONDITION OF ASSOCIATED BANKS AUGUST 28, 1869, AND AUGUST 29, 1868, 
August 28, 1869. August 29, 1863. Changes. 


eae and discounts.........secceeeeeee 261,012,' OV $271,7- 0,000 Dec.. $10,768,000 
Spe ie Seuaeies sceu dh ccceebecea Wes ovesutes 19,469,000 16,94+,000 Inc... 2,520,000 
Circulation.....cescececs soecece conse.e 88 949,000 34,112,000 Dic.. 113,000 
DOIN oo osu dead ewadavevscakedesscoc =e 188,754.00) 210,334,000 Dec., 21,580,000 
Legal tendera.....c0-sesccnesscvecocsece 52,792,000 67,757,000 Dec,. 14,965,000 








The epeculation in railroad stocks has been languid and without any special 
bent. The effort early in the month to depress prices, upon an expectation of 
stringency in money, was early discontinued, trom an impression that the move- 
ment had been undertaken too early, and the maiket has since drited along 
without any special effort to control its direction. There is no disposition to 
buy, so long as it is probable that before long the money market may be within 
the control of speculators, and none to sell, when the present condition of the 
loan market is agaivst “ short” sales. The transactions at the Exchange have 
been only 333,99 shares, against 1,151,003 for the same month of last year. 
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STOOKS 8OLD AT THE NEW YORK STOCK EXCHANGE BOARD, 


Classes. 1869, Increase. Dec. 
TE BRTOE ho cncctunwcs cb cencssbbeeeens onpscres 31 


Coe erereser eter esseseos 


Steamship‘ bhes to cadenecshesaas ; ‘ cs 
WR I ah ae enc dinkscnce casas cscnevecaces sens ase 





Total—August.. SOOO CCO~ Creeee £ Seereeseeees 51,003 eeeee 
Sirce Januaryl,. .. .....ssccccesee IIIT aBtne ae 9.680431 eee 4,196,958 


The course of specelehins, in Wall street, has been remarkably dull. The 
month opened with a general disposition to discount the probabilities of an unus- 
ually active money market Jater in the serson; and there was a consequent exten- 
sive selling out of securities. attended with a general decline in prices. Even 
government bonds sympathized with this tendency. Large amounts had been 
held on speculation, in expectation of a rise growing out of the purchases of the 
Treasury; aud under the gloomy tone of the steet, these were hastily spilt upon 
tke market, with the result of a decline of 2}@4 per cent. This sapply, however, 
wes soon absorbed by the government, whose purchases for the month aggregate 
$10,000,000; and as very few bonds came out of the hands of bona fide investors, 
the market genevally stiffened toward the close, being strengthened by au expec- 
tation that Secretary Boutwell would continue his purchases at the rate of about 
$10,000,000 per month, until the meeting of Congress. At the close price 
were 1@1} below the opening quotaiions. The transactions, have been very 
limited, the total sales at the board having been only $13,398,850, against 
$29,432,650,for the same period of 1868. 


BONDS SOLD AT THE N. Y, STOCK EXCHANGE BOARD, 


Classes. 1868, 1869. Inc. 
NOMS wicinn Kciatesnctenciscuhvectoses ameter $13,398,¢50 $ eveve. 
U~. Zune Sapeesduweehoenuesoubee éakeuan 1,7 nee <6 
St’ @ &city b’ds .....+0+6.. aie aeeeuee a.cot a0 5,094,060 
Company b’ds.. ....... EE iecasee 989,000 1,124,000 


Total—August .... .- 2. cecsececeeees $38,629,800 $19,616,850 § ...... $19,012,950 
Since January 1........ gn vckud ovsebeecees 248,770, 120 234,614,709 osnbas 14,155,411 


The daily closing prices of the principal Government securities at the New 
York Stock Exchange Board in the month of August as represented by the 
latest sale officially reported, are shown in the following statement : 


PRICES OF GOVERNMENT SECURITIES AT NEW YORK. 
-~6'8, 1881. — —6's, aie | yrs. )Coupon- 5’ 8,10-40 
Reg. 1862. 1864 18t5, new. °67. 63. C’pn. 








1237 2 ‘ 12 116 
rt 5 » 9957 . Be 116 








— —— ee ae ee ele 
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of 76's, 1831.— ———_—--6’, (5-20 yrs.) Coupon 5’s,10-4. 
— Coup. Reg. 1862. 1864. 1865. new. 1867. 1868. yrs.C’pn. 
Be baie iicsestavidvedts’ TIM 5... 22% 121% 181% 120% 120% .°. ..... 
De cok wid Anecue toeeusont a i hc AMCs Calas ate 10OAE TOE. 5. pices 114% 
ee auisccics-cs TOE ws. TRON UN TSE Te WK .... 115% 
Me as den gskoashin avess 3-20: WD ace bein 120% 120% 120% 115 
cuscescovses, 12855 198 1283 192K 199% 1214 12t3¢ .... .. 


ESR ae 
31 


POE. pene des cnce. sss 


-. 123% 1234 


DUNO coicccerivkcaaressiann FO 12 


LOWER cosa 0 coven. 


COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON. 


wee 121% 122% 


«- 123% 1236 





1934 1223 1225; 121% 121% 


Wi 123% 123%, 122% 122% 1224 116 


1243g 12254 122% 122% 116% 
122% 120% 120% 119% 1193 12)3¢ 1 
12336 122s¢ 1225, 1213¢ 121% 12036 1154 
























































Cons} Am. securities. 
Date. for |U. §.|Ill.C.|Erie Date. for | U.S./I 
mon.|5-20s'sh’s. | shs. 
Monday ......+.. -. 2] 943¢| 833g| 9434| 193¢||Monday ......... ....28) 933%! 843g 
Tuesday .....eeeeee+ 8) 93 | 834] 9446! 1934||/Tuesday...... coceres 24) 9934] F4ig 
Wednesday.......... 4/ 92%} 835¢| 9434) 193¢|; Wednesday ......... 25] 933¢| 83% 
Thursday .......++++ 5; 92%] $336! 943g) 1934|/Thursday.... ........ 26) 933,) Sty 
Friday ...0 s+e.+-+- 6} 92%| 833g) 9i3¢| 1934||Friday................ 27) 934) 84% 
Saturday .......++++ T 92%! 832¢| 943g] 19% ||Saturday ......... - 28] 933g] +38% 
Monday.......see0+ 92%| 813¢| Y44¢| 19% || Monday 2.0006 . *O! 944] 837, 
Tuesday ....seee+++-10) 92%} 833g] 94) 193¢||Tuesday ..... --.B1) 9834) 844 
Wednesday .........11 § 
Thursday....eseeee.12 
PTIGAI ve cscusecs sce 1 
Saturday. --.14 
Monday.............16 
Tuesday... ....0-. 17 
Wednesday .........18 ‘ 
reday .......+...19 aa 

vo a ie oe 84 914 19% Rng Wig ss Maser 1%] 9% 
A ie «ee +--21| VBR] 34 TE, er rae 9% 
raturday.,. m| 843g] 9435] 1934|| Las 334| 84% 























Cons; Am. securities, 


11.C.| Erie 


mon. iy en ares sh’s, 


- --—— 
9%) 19% 
95% | 19%¢ 
91%! 193¢ 
941% | Q1iy 
91% 

Hil 
9iy 


P 29 82 
~ 


| 943g/ 93 


, 944] 1936 


5% | 23h¢ 





943g} 23 





Gold opew 


ed at 13% and closed at 133%, having, during the interim, touched 


at 131%. The first haif of th- month speculation was languid and giterally 


in ‘avor of a lower p:emium. 


Lat-r, however, the diminishiog stock on the 


market encouraged a few very large holders to buy, in the hope of being thereby 


enabled to contrul the market and force up the price. 


The premium has net 


been materiaily affected by affairs extraneous to the market, the specula’ive 
situation being such as to 1eoder the price peculiarly insensible to the con- 


siderations which more legitimate'y control it. 


The lreasury sold $2,000,000 


of coin during the month. The exports of specie have been quite nomioal. 
Avont: $2,000,000 gold was transferred from this market to S.n Francisco, 
through the ageney of the Treasury; the gold being deposited in the Sub- 
Treasury here, while the United States Treasurer gave the depositors an order 
on the Assistant Treasurer at San Francisco to pay an equal amount to their 
correspondents in that city. 
COURSE OF GOLD AT NEW YORE. 
























































si 2| 2 ry Pog ee eee 2 
= Nd =i — os 2 = ome 
Date. Se S ho? bm Date. &| EF] Mls 
_OlwRIL 1S Ola! elo 
Monday ..... cosesee 2/136%)136 |1361¢)136 ||Tuesday............. 24/1325, | 133 34 189% 1323 
Tuesday ...... she aees 3}135 56 )135 5 |1363¢ |13574!, Wednerday.......... 25/133 | 132% | 13.43 | 13334 
Wednesday... ...... 4/136 [1353f/226 [135 7¢||Thursday............26] 133% |132% |133% |134 
Tharsday............ 51136 |186 |1863¢|1864%q | |Bridsy .............. 27/1324 13246 | 13444 1335, 
Friday . ...00se00e-5- 6/1363¢|1363¢ | 15636 | 13626 | |~aturday............. 28/134 34 |133% | 1344, 1134 
Saturday ............ 71304113644 !126 4 11363¢;|Monday........... « .B0/134 |1333¢/184 [1333 
Monday ............ 9) 13636 |1355¢ |1363¢ |2359¢ |/Tuesday.............31/ 13337 | 13354 [133% | 1935¢ 
TUCKAAY. cc cecescoee 10} 1359 | 13594 | 13554 | 18534 ames na Beene 
Wedneeday..... ooee11/1353¢ 135 |13534)195 || August 1869............ 130656 [121 3 | 1863¢ [133.56 
Vhareday. ...... «+ 12/1356 |184% [19549 13436 || | 18HS............ 11455 [14356 }150 414454 
Friday .. coo... o+0+13}134% |1843¢ | 1343¢|1343,i] * MT ces 6sccewess 139% |1397¢ | 1423¢1141 3 
Saturday ........0... 14) 13434 |136% | 15434134 || ** Pe aihienecnect 149 | 14639 |1523¢ |1473¢ 
Monday..--.s.......,16(1°4 [1333 (184 [188%y|} * — 1965.0..2200 200. 1445 [140% |145 54 | 14430 
Taesday ......0..0.0+ 17/1333¢/133 [1335¢:138 «|; PTE TE 255 (28135 [261% Jase” 
Wedvesday..........18]233 [132% |193%4|188%4)| “© = 1963........0.4. 126 94 | 1234 11298 12719 
Thursday..... AER 19 133% 132% |13314/1823, || “* = 1882.... 22... | 11534 [11236 116% |1153¢ 
Friday... 00+ 20 132% }132% [133 |13234 -—--|-—— 






Sovurday 
Monday... 


oo 21/132 
-23)/131 46 


1313¢)132 |131 3; 
13159 |13235| 13234 





S’ce Jan 1, 1869......... 








{ 
[134% 13024 








14434 | 1335; 
| 
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The following table will show the opening, highest, lowest and closing prices 
of all the railway and miscellaneous securities quot'd at the New York Stock 
Exchange during the months of Ju'y and August, 1869 : 


Tuly: Auguet-- ——~, 


Railruad Stocke— Fon igh. "Lom, Cibo. Open. High. Low. 


Alton & Terre Haut.........sesseeeeeee ciukt cee: chase 33 
BOR, ss canevensans 0 58 
Chicago & Alto * se Gree @eeeeeeeeoee 162 6 58 1 638 153 
ref. . SCOP essere teseess 1603¢ 06 155 


pref. 
culcago, Bul & Quiniey vos esss cca seas 191 1944 
& Northwest’ ‘ 2 4 34 9234 oa 


114 





do  & Rock Island 
Columb., Chic. & ind, C. ye eR 
Cleve, & Pittsbu ASN eee seice anne 

go 1. : «i -. %4 


as nec 
Lake Sho. & Mich. South....cce. 
Macen & Western 

Mar. & Cincin., ee ti 


Michigan Central 
Milwaukee & St. Paul 


ao 


New Jersey . ‘ees 
io Central... dikes «abi Kan’ :. 10136 
New York Central.............2-cecseee 196 
= & N. Haven... 
do scrip. 
Norwich & Worcester! pike kahe aasiek « 104% 
+ st pene ad be eiedses oeceheue 
RON, i Rd. Ce BRE * 935 
as Ft. W. & Chica............0.... 
do guar.... . 
Rome, W. & Ogdensb’g ....... 
Toledo, Wab. & Western.... 
do do do pret 


Miscellaneous— 


a EGaxon Veeeases Pe a FS on 
P+ nos ; 
Wilks 

Del. & Hud. Canal 

Pacific Mail .... 

Fo sen Water Power 


or peat 
aickeflver, ee 
est. Union Telegraph. . ees Ty res 
Citizens 
Bankers & Brokers Ass..... iG4s Jadii ae 
Union Trust...............s005 aed 


Express— 
423° 
4 62 
United States. ‘ a6 6 cdNdkiaes % 


Merchant’s Union . eisee san ve awe 
Wells, Fargo & Co.......  aehdenas anaes 81% 
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COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 






London. Paris. Amsterdam. Bremen. Hamburg. Berlin 
cents for centimes centsfor centsfor centsfor cents for 
Days. 54 pence. _fordollar. florin. _rixdaler. M.banco. _ thaler. 
© aks ic v's daw densstee + tgs 515 @513% 40%@40% 19 @I BY@s*% Tl @N¥ 





Gebsicecviwneeeass 515 18% 40% @40% 79 19%, 35 46% 71 71 

Beasereerers st "7 190%@LIO BIS gaits SHOX 1 % BA@H% Tl OTs 

sence dunveceene Ws 
ne 110 @i1% 515 @518% 40% 


79 
%W 
Teessseeresereeeerrs LG 11036 515 1334 400% @40% ts 
Bo Eo, @itoig 515 @513% iO 0% 1 GW BAGH T! Oil's 
iv, 8 
ri 






11... ererecces 


see seetoree 2 a7 1:0% 515 13% 40% @40 







se cecece 





eS RS RS @513 i 
Vdoccccie coccveces-L09%@Q@1li0 515 @513% 40%@40% 7 @IV4 35y%@*H%R TW Oleg 
Wes swe occseeee ~..109%@110 515% @514% = 4055Q@40% TY @II% 3534@35% TW @Ik 
VUeccccccsccecceseeeslOIRmGUIY 5164@515 40%@40% T9 @I4% 354@35% T1 713g 
SBasiehtne vo ~~ sess SES 109% 5164 @515% 40%G@40% IT @I~ 85%G35% = T13¢ 











Wseess 



















. 36 516%Q@516K 40% @40% 79 @9s 35%@30 Tl @Ti¥ 
97... "1:94 @1045, 616%@515% 40%@I0X TY @VK 3%@25% MWK@TM« 
98..... ..eceeseses-.1093G@1099% 516% @515% 40% @40% 79 @19% B5%@3% Mk@TK 
80. -scecesecessscese1OO%@ O96 BIT @51OM WH@IOK 19 Q@Ui5 35%@3s MONK 
Bho. l cele cise sees ss 1096 @1092§ SITHO@SIG 4% OW 19 OV 3%@3 1K@T 
Angust, 1969........109%@110% 5174@513% 40% @40% 78%@I9% 3x3 71 @T1% 
August, 1863...... 108%@1U0K S1ISKO@513K 40%@41% TKO@S0 B5%@3/4 MHOw4 


ee 
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Returns of the New York, Philadelphia and Boston Banks. 


























Below we give the returns of the Banks of the three cities since Jan. 1 : 
NEW YORK CITY BANK RETURNS. 







Date. Loans. Specie. Circuletion. Deposits L.Tend’s. Ag. c'ear’ 
January 2....$259,090,057 $20,736,122 $34,379,609 $180,490,445 $48,896,421 585,204. : 
dan 9... 562 27,384,730 34,844,156 187,908,589 61,141,128 707,772, F 





uary 9.... 258,792, 
January 16... 262,838,881 29,208,536 34,279,153 195,484,543 62.927,083 675,795,614 
January 23... 264,954,619 28,864,197 31,265,946 = 197,102,163 54,022,119 671,234,545 
January 20... 265,171,109 27,784,923 84,231,156 196,985,462 = 54.747,569 609, 2611, 246 
February 6. . 266,541,732 27,939,404 4,246,496 = 196,602,899 53,424,133 610 329,479 
February 13.. 264,390,407 85,854,331 34,263,451 192,977,860 52,384,952 690,754,499 
February 20.. 263,428,063 28,351,591 34,247,321 187,612 546 payed pod 07,991,049 





sam 











February 27.. 261,871,897 20,832,603  34,247.981 185,216,175 835, 520,926,02) 
March 6.... . 262,089,883 19,486,634 34,275,885 182,604,437 49,145,269 = 727,148,13 
March 13..... pegged 17,858,671 34,690,445 122,392,453 44,639,625 29.377 


weeee 


June 19....... £65,841,906 \ 9,612, 1 
June 26,...... 260,431,733 20,257,140 34,214,785 = 481,774,695 48,163,920 762,170,243 s 


Taly B......06- 250,368,471 23,520,267 4 9 
daly 10........ 255,424°942 30,266,912 34,277,945 183,197,239 48,202,723 676,540,2 













Peeeeee 


August 14...., 266,505,:65 
August 21,.... 262,741,133 
August 28, ... 263,012,109 









24,154,499 5 
21,594,510 34,023,104 192,024,546 650,537 
19,469,103 33,999,742 188,754,539 52,792,834 603,801 344 
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PHILADELPHIA BANK RETURNS, 


Date. Loans. ecie. Legal Tenders. Deposits. Circulation. 
January 4... sees. eee 999 or $13,210,397 $33, 121,023 $10,593, 719 
January J1.......+0008 3 691 13,49%,109 38,768,511 10,593,372 
January 18.... , a8 462 13,729,498 89,625,158 10,596 560 
Janu-ry 25.. } 411.837 + 9,585,462 10,593,914 
A Os NASR 3 12,782 29,677,943 10,599,351 
February &............ 3,059,7 337 4 1: 40,080 399 10,586,552 
Febru ry 15........45. 204,68 33,711,575 10,582,226 
Febrv ary 22..... 4! i 3,208,607 37,990,986 10,458,546 
March 1.... pies 256,933 { 87,785,205 10,458,546 
2,252. . 10,458,953 

10.459, 081 

10,461,406 

10,472,420 

19,622,896 

10,628,166 

10,629,425 

10,624,407 

10,617,215 

10,617,934 

10,614,612 

10,618 246 

10,618,541 

10,610,990 

b 10,621,932 

Soon eae alee 066,90 10,617,864 
June 28.. ‘hans case iti 80,6 j 10,622,704 
AUY Bice cceveeserees 63,937,521 j 14,031,449 10,618,845 
July 12.. .....s-0e0 53, 140, 755 13,415,483 10,618,275 
duty 19. § ' 12 944,886 2 10,618,766 
jny 26. . ae pee 390,377 5 10,6 4,973 
August 2..... : 153, 834,869 2,6 ! 10,610,233 
Augusi 9. 2,0: : 89,506, 10,608,381 
august 16 ian 51, ‘932; 941 266,08 : ie 39. 141,196 10,610,861 
August ge eee 52, 309. 626 5 7,027 59.00, 665 10,608,352 
August 30.. 52,038,652 13,015,213 3>,833,414 10,608,824 


BOSTON BANK RETURNS. 
(Capital Jan. 1, 186€, $41,900,000.) 


Date. Loans. Specie. Lega!Tenders. Deposits. -Circulation. 
Ixnuery 4 . $98,423. $2,203.401 = $12,948,332 $37,538,767 $25,151,345 
January 11 27,0:! 075 2, 84,7 38,082,891 25,276,607 
January 18 102,205,209 2,677,6 2,992, } 25,243,823 
Janu:ry 25 102,959,942 ‘ oe 2 f 552 25, 272.300 
February 1.. ee. 103,696,853 j 25,312,947 
Febuary 8 .. 104,342,425 ‘ : 25,242,057 
February 15 “s 103. 215. O34 § F 25,352,122 
February 23.......... 102,252,632 260.71 5,323, 25,304,055 
March 1..... Shbseente 101,309,589 938 11,200,149 ¥ 25,301,537 
March &.. ... 101,425,932 3 10,985,972 25,335,377 
March 25............-- 10.820, ! i, , Stif 25,351,654 
March 22 94,55: . 490, 5 24,559,312 
Mareh ol asad ee 9,6 if 146,2 25,254,167 
OE. OSS ~ " 5248.5 24,071,716 
April 12.. steabe 525,47: oy 392, 25,338,782 
April 19 b 29,9 25,351,814 
April 26 . Mas ositeTit z 361,83 5,302," 25,319,751 

- 100,127,414 $ 2,352,11 j,7 25,330,060 
100,555,542 ‘ ¢ 2 ! 25,324,532 
101,474,527 34,8 12,888,527 9,665 
102,042,182 j 13,194,542 
102,573,278 ’ 13,696,857 
103,643,849 13,454 651 
104,952,545 3 12, #48, 615 AS, 25, 247, ‘667 
103,611,658 p 26,243,995 
102,575,825 5,6 7s4, 95,304,858 
102,633,948 25,335,701 
101,405,241 ; 53 23,325,085 
12,702,510 24,58 oF 25,251,204 
103,804,554 B65, 10,719,569 25,514,706 
102. "811,271 4 i 10 488 545 Bb 5! 25,279,282 
August 23 102, “0s8, 791 2,127,: 11,2.0,664 3,7 25,244,004 
August 30.. tee 103,053,007 1,871,723 11,908,736 35,229,1 25,200,083 





